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NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 
BANKERS 
RICHMOND, VA. 





GARFIELD 
i NATIONAL BANK 


23rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 


Capital, - $1,000,000 Surplus - $1,000,000 


A Bank for the Builders of Business 


U.S. 
GOVERNMENT 
OBLIGATIONS 


Wholesalers to Banks and Brokers 


| | CE Cnitps & Co. 


The Oldest House in America Specializing 
Exclusively in Government Obligations 
and Instrumentalities. The National 

Market for Farm Loan Bonds. 


New York- Chicago -Pittsburgh - Cleveland 

Washington-St.Louis-Kansas City-Portland 

Los Angeles- Denver - Seattie-Minneapolis 

Boston - Cincinnati - Detroit-San Francisco 
Philadelphia 








“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 


LIVINGSTON E. JONES, President 








Uptown Office 
251 West 57th Street 


London 


9-13 King William Street, E. C. 4 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad and public utility 
BONDS FOR INVESTMENT 


List on Application 





CABLE ADDRESS SABA, NEW YORK 








Dilton, Tread ¢ Gc 


United Seales Government 
and Manicipal Bonds 
Railroad, Baublie Utility and 
nt Peis Ua 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Member Federal Reserve Systemand 
N. Y. Clearing House Association 








WHITE, WELD & CO. 


Underwrite and distribute 
investment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEW YORK CHICAGO 
Cable Address ““Whiteweld” 





EDWARD B. SMITH 
& CO. 


Investment Securities 


Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


« $50,000,000.00 
Surplus and Profits . e « 57,472,702.17 
Deposits (June 30 1928) . - 843,744,666.08 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R. Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruyn 
H. Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank Ferdinand W ..RoeblingJr, 
Henry Ollesheimer Earl D. Babst 
Arthur G. Hoffman Francis H. Brownell 
F. Edson White James T. Lee 


Capital 7 . ° ~ . 
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FINANCIAL CHRONICLE 


[Vo.. 127. 








Investment Weuses and b Drawers of Foreign Exchange 








J. P. MORGAN & CO. 


Wall Street, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 


23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 














Securities bought and sold on commission 
Foreign Exchange, Commercial Credits, 
Cable Transfers 
Circular Letters for Travelers, available in ali 
parts of the world 


Maitland, C Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders ere for all Investment —- 
Act as agents of Corporations and neg and 
issue Loans. 


Billa of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


Paris 





BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 


PHILADELPHIA Bostox 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CoO. 


LONDON 





T. Suffern Tailer James G. Wallace 


‘TAILER &@ 


522 Fifth Ave., New York 


Investment Securities 


SCHOLLE BROTHERS 


Five Nassau Street 
NEW YORK 


Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














HEIDELBACH, ICKELHEIMER & CO. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 


Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issa Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


— 


Investment Securities 
Foreign Exchange 


Cable Address: Jasisto, New York 


JOHN MUNROE & CO. 


Established 1854 





100 Broadway, New York 


Commercial and 
Investment 
Banking 
ow 


MUNROE & CO. 
Established 1851 
PARIS 


CANNES PAU 





Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


New York 
Pittsburgh 


31 Pine Street 
Union Trust Bldg. 














GRAHAM. PARSONS & Co. 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 








PAPAL BAPL PLA LOPE OPP OP PAPA AA PP LPP PLL LLLP LOL LOLOL PP 


KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 





Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 


os 


MEMBERS N. Y. STOCK EXCHANGE 








Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 





Foreign Exchange 
Securities Bought and Sold on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


vw y 
Underwriters and Distributors 
of Corporation Bonds 
i ai. 
— v 








29 S. La Salle Street 
CHICAGO 


New York - San Francisco - Boston 























PORTER Fox 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 
220 SoOvVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 





























Ave. 11 1928.] 


FINANCIAL CHRONICLE 


pee 








Juvestment and Financial Houses 





Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Private Wires to 
Principal Security Markets 


HORNBLOWER & WEEKS 
Established 1888 
42 Broadway 731 Fifth Ave. 


Chicago Cleveland 
Providence Pittsburgh 
Portland, Me. 


Members of New York, Boston and Chicago 
Stock Exchanges 


Boston 
Detroit 














a inact 


GREEN, ELLIS & ANDERSON 


INVESTMENTS 








100 Broadway, New York 


Telephone Rector 1969 


WILKES-BARRE, PA. 
Miners Bank Bldg. 


PITTSBURGH, PA. 


Commonwealth Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 














PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGE 





FIELD, GLORE & CO. 


120 W. Adams Street 3 8 Wall Street 
Chicago New York 





Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 

Commercial and Travelers’ Letters of Credit 

Foreign Exchange 

Securities Bought and Sold on Commission. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES 





EQUIPMENT BONDS 


Securities bought and sold on commission 


EVANS, STILLMAN & CO. 


Members New York Stock Exchange 


60 BROADWAY NEW YORK 


Michell Patchins € Co: 
ILLINOIS MERCHANTS 
BANK BUILDING 


Chicago 





£ 





CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 

















SCHLUTER & CO. 


Incorporated 


111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelphia Stock Exchange 





HARPER & TURNER: 


Investment Bankers 


Members Philadelphia Stock Exchange 


STOCK EXCHANGE BUILDING 

















MEMBERS 
NEW YORK STOCK EXCHANGE 
NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 


Chicago New York | 
St. Louis Minneapolis 
Milwaukee San Francisco 
Seattle Portland Spokane 























Lage & Co. 


Members 
New York Stock Exchange 
Chicago Stock Exchange 
Investment 
Securities 


160 Broadway 
NEW YORK 


105 West Adams St. 
CHICAGO 














ri 


ROBINSON &Co, 


Members New York Stock Exchange 
44 WALL STREET 


225 BROADWAY | 
478 FIFTH AVENUE 
16 EAST 44TH STREET 


INVESTMENT SECURITIES | 


























ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and Hydro-Electric 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange 
Members Philade!phia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK 
65 Broadway 


PHILADELPHIA 
1422 Walnut Street 

















PHILADELPHIA 
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Jroestment ans Sinancial Mousses 








E invite inquiry regarding the 
operations and securities of 
the Associated Gas and Electric 
System. 
Founded in 1852 


Properties in 16 States serving 
2,300,000 population in well-estab- 
lished public utility territories. 


Associated Gas and 
Electric Company 


Incorporated in 1906 
Paid up Capital and Surplus 
$100,000 ,000 








Wwe extend the 
facilities of our 
organization to those 
desiring information or 
reports on companies 
with which we are 
identified. 


rs 


ELECTRIC BOND AND 
SHARE COMPANY 


(Incorporated in 1905) 
Paid-up Capital and Surplus 
$115,000,000 


Two Rector Street New York 











19 CONGRESS ST., 


CHASE & COMPANY 


BONDS 


Members Boston and Baltimore 
Stock Exchanges 


BOSTON 

















Guaranteed Railroad and 
Telegraph Company Stocks 
ALSO 
High Grade Industrial and 
Public Utility Preferred Stocks 


AM KruL£C, 


Established 1865 
6 Nassau St., N. Y. Tel. 2780 Rector 
Members of N. Y. Stock Exchange 








Merrill, Lynch & Co. 


Investment Securities 





New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 
Detroit Stock Exchange 


Members 








Branch Offices in Chicago, Detroit, 
Milwaukee, Denver and 
Los Angeles 


New York Offices 


Main Office-120 Broadway 
Uptown Office—11 East 43rd St. 








H. W. NOBLE & CO. 


The Oldest House in Michigan 


Dime Bank Building 
DETROIT 
Lansing Flint Windsor 


Members New York & Detroit Stock Exchanges 








= 








EDDY BROTHERS &@ 


Members Hartford Stock Exchange 
HARTFORD 
Durr Hotel Hotel Bl, Hartford Conn. Trust Bldg, Colony stony Bldg, 











‘Roosevelt & Son, 


Founded 1797 


Seasoned 
Investments 


30 Pine Street 
New York 





MUNICIPAL AND RAILROAD 


BONDS 


For Conservative Investment 


R. L. Day & Co. 


35 Congress St., Boston 


New York Correspondents 
REMICK, HODGES & CO. 





UU 


STROUD & Co. 


Incorporated 


Corporate Financing 
Investment Securities 


NEW YORK PHILADELPHIA 
120 Broadway 1429 Walnut St. 
WASHINGTON, D. C. 


SUCCEED UNA AATEAEAR 
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PARKINSON & BURR 


Members of the New York and 
Boston Stock Exchanges 


53 State Street 


(GHANDLER & (GOMPANY 


ENCORPORATER 


Public Utility 
and 
Industrial Securities 


120 Broadway, New York 
1500 Walnut St., Philadelphia, Pa. 





BOSTON 








| GODDARD & Co. 


INCORPORATED 


UNION TRUST BUILDING 
PITTSBURGH 


44 WALL STREET 
NEw YorK 


ze 


Originators and 
Distributors of 


Investment 
Securities 





Specialists in high grade 


Electric Light and 
Power Securities 


of well-managed companies 


R.E.WILSEY& Co. 


Incorporated 
State Bank Building, Chicago 








Direct Wireto New York 























Joseph Walker & Sons 



































GeorGceE M FormMAN & ComPpANY 


INVESTMENT 
SECURITIES 


112 W. Adams St. 
CHICAGO 


120 Broadway 
NEW YORK 


Offices in Principal Cities 





J. S. Rippel & Co. 


18 Clinton St. Newark, N. J. 
Dealers in 
Newark Bank & Insurance Stocks 
Public Service Bonds 
Municipal Bonds 

















Underwriters Distributers 


Howe, Snow & Co. 


Incorporated 


Investment Securities 


NEW YORK CHICAGO 
GRAND RAPIDS DETROIT 
SAN FRANCISCO MINNEAPOLIS 
PHILADELPHIA 









































~> 
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ag == == > 
| WATER-POWER, 
PUBLIC UTILITY 
and 
INDUSTRIAL 
7 ? Securities 
F.L. CARLISLE & CO, Inc. 


15 Broad Street 
New York 











9 








- aN 








PRESCOTT LYON 
& COMPANY 


' OLIVER BUILDING 
PITTSBURGH, PA. 
od 


icles 
of the Pittsburgh District 
g 
PENNSYLVANIA 
MUNICIPAL BONDS 


lk eh _ 


























Harris, WintHROoP & CO 


Members 
New York Stock Exchange 


Direct Private Wires 
To Principal Cities 


New York CHICAGO 

















Investment Securities 


Keane, Hiosie & Company 


incowp6Rnatcé ; 
BUHL BurtDING, DETROIT 














Underwriters 
Surety Guaranteed 
First Mertgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimere, Maryland 








KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 








Lawrence Stern 
and Company 


231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


WILLIAM WRIGLEY JR.., Chairman of 
the Beard of William Wrigley Jr. Co. 


ALBERT D. LASKER, Chairman of the 
Board offLord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmcice Company 


JOHN HERTZ, Chairman of the Board, The 
Omnibus Corporatien and Yellew Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Pect Company 


H. HANSELL HILLYER, Vice President 
ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 
LAWRENCE STERN, President 


This company conducts a general secu- 
rities business, originating and partici- 
pating in high-grade investment issues. | 











WE originateanddistribute 
conservative investment 
bonds 


Bond Department 


First Minneapolis Trust Company 


AZssliated with the First National Bank 

















9 Owned and controlled by 
New England's Largest Trust Company 


Investment Securities 
Old Celeny Corporation effers 
te institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. 


Public Utility Securities 
Industrial Securities 
Railroad Bonds 


OLp COLONY 
GoORPORATION. 


38 Exchange Place, New York 
Whitehall 2330 


























WoobD, STRUTHERS 
& Co. 


290 PINE STREET 
NEW YORK 





~ ee 


& 






































MUNIuU1PAL BONDS 


erings on Request be 
Special Piece to Dealers end Banks“ 


SheHanchett Bond Co. 


Incorporated 1910 
39 South La Salle Street 


CHICAGO 


~ 














Underwriters Distributors 


CAMMACK & COMPANY 


(Incorporated) 


Municipal, Corporation and 


Railroad Bonds 


39 Se. La Salle St. 
CHICAGO 





MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 

















LEW?s « DEWES & CO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W. CORNELIUS, MGR. 


111 W. Monroe St. Chicago 














NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 











CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 Se. La Salle St. CHICAGO 























THEODORE HOFFACKER 


AND COMPANY 


INVESTMENT 
H- BANKERS 











27 PINE ST. NEW. YORK: 
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CHARTERED 1853 


United States Trust Company vad New York 


45-47 WALL STREET 


Capital, ° ; 


Surplus and Undivided Profits, . 


acts as Executor, Administrator, Trustee, Guardian, Com- 
positary, and in all other 


This Company 
mittee, Court t Der 


$2,000,000.00 
$22,652,171.37 


trust capacities. 


It receives deposits subject to check and allows interest on daily balances. 
It holds and manages securities and other property, real and personal, for 


estates, corporations and individuals, and acts as Trustee under co 
gages, and as Registrar and Transfer Agent for corporate bonds an 


= mort- 
tocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT,V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice Pres. 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice President 
ALTON S. KEELER, Asst. Vice President 
STUART | HOLLISTER, Asst. Comptroller 
HENRY B. HENZE, Asst. ‘Secretary 

HENRY L. : SMITHERS Root, Socewtery 


CARL O. sst. Secretary 
ELBERT B. KNO WLES Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


TRUSTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. a 
OCHAUNCEY KEE 


WILLIAM M. 
CORNELIUS N 


ARTHUR CURTISS Jauye 
KINGSLEY FRANK L. POLK 
OGDEN eS 


BL 
WILLIAM VINCENT ASTOR 


JOHN SLOANE 


WILLIAMSON PEL 
LEWIS CASS LEDYARD, IR 











Foreign 


wens ee eee 
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NATIONAL BANK OF INDIA, LIMITED | 


Bankers to the Government in Kenya Colony | 


and Uganda 
Head Office: 26, Bishopsgate, London, E, C. 


Branches in India, Burma, Ceylon, Kenya 
Celeny and Aden and Zanzibar. 


Subscribed Capital-_---_--- £4,000,000 
Paid-up Capital___....--- £2,000,000 
Reserve Fund 
The Bank cenducts every description of banking 
and exchange business. 
Trusteeships and Executorships 
undertaken, 





Hong Kong & Shanghai 


BANKING CORPORATION 


-——"~-ye0 Capital Hongkeng Cur- 
ahs ii ssc cde ac on aby H$50,000,000 


‘ency 

Reserve Fund in Sterling 
~~ Fund in aiver’ Vesemenmen 

pve Le oak in dase Ai ahah sesso oe aii senile H$14,000,000 

Banal my of Proprietors 
(Hengkeng Currency). -.-....-- H$20,000,000 

©. DE OC. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 
Subscribed Capital eT eo So) Se £5. 
aid Up Capital 
Reserve Fund_____.___-...---____- 
Deposits (3ist Oct. 1927)__________ 33,616,000 
Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Secretary 


London City Office, 62 Lombard St., E. C. 8 
Kingsway Branch, Imperial House, Kingways 


Cc, 
Glasgow Chief Office, 113 Buchanan Street 
Princes S £, OS ice, 118 Princes St, JEdinburgh 
326 Sranek shy: Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 





lonian Bank, Limited 


Founded 1839 


The only Lay) me - in Greece. Possesses 
25 Branches in Gr t and Constantinople. 
Offers special terms me end yin for every form 
ef international banking service between the 
United’ States, Great Britain and the Near East. 

HEAD OFFICE, BASILDON HOUSE 


MOORGATE, LONDON, E, C, 











Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M - Germany 
Cable Address: PAULSTRAS 


Stocks - Bends - Deposit Acceunts 











POP eeoeeereeea—m 








COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 


FOREIGN BRANCHES 
New York London Constantinople 
And affiliations throughout 
the world 
Lire 760,000,000.00 
- Lire 540,000,000.00 
NEW YORK AGENCY 


62-64 William St. 
Phone: John 1000 





English, Scottish and Australian Bank, Ltd. 


Head Office: § Gracechurch St., London, E. C. 
and 414 Branches & Agencies in Australia. 


Subscribed Copttal A sich eng tn ahdnebeilauanaiinatis £5,000 ,000 
PRM ERs «oo oa bnneednneone £3 ,000 ,000 
Further Lia ility ef Preprietors._...- £2,000, 


Reserve Fund 
Remittances made by Telegraphic Transfer. 
Bills Negotiated or ferwarded fer Collection. 
Banking and Exchan ¢e business of every de- 
scription transacted Bs Australia. 

- JANION, Manager. 





Banque Nationale de Credit 


Capital (entirely 
| Pele Seite frs. 250,000,000 
| Surplus______-_-- frs. 127,582,000 
Deposits__.._...-- fre. 4,121,470,000 
Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


$5—£1. 
Paid-up Copltsl. .ccodsssdsondedun + — 
ee ee bt RR ee 50,000 
Reserves Liability of Proprietors. 35°000'800 
___$83,7 


Aggregate Assets 30th Sept., 1926_ &"§410.976,724 
SeT°SSCAR LINES, General Manager 


431 BRANCHES and sce in the 
Australian States, New Zeala hg i. Spee sat and 
Mandated Territory of New ae 
The Bank transacts every d sooripeien of Aus- 
tralasian Banking Business. Wool and ether 
Produce Credits arranged. 

Head Office: 
GEORGE STREET, 
SYDNEY. 





London Office: 
389, THREADNEEDLE 
STREET, E.C. 2. 











The National City Bank of New Yerk 


Head Office; 55 WALL ST., NEW YORK, U.S.A. 


Capital, Surplus and 
Undivided Profits. ..... $146,006 600.00 
1,275,600 ,000.00 


1,682,000 000.00 
BRANCHES 


LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 

BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 

CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 


CUBA JAVA VENEZUELA 


The International Banking Corporation 
maintains its Head Office at 
66 WALL STREET, New York, U.S.A. 
and branches in 
LONDON MANILA MADRID 
SAN FRANCISCO CEBU BARCELONA 











The Mercantile Bank of India, Ltd. 


Head Office 

15 Gracechurch St., London, E.C. 3 
Capital Authorized_____._........ yn 
nee WUE MO nw ee eaee ees £1,050,000 
Reserve Fund & Undivided Profits. £1 584,846 

Branches in India, Burmah, Ceylen, Straits 
Settlements, Federated Malay States, China and 
Mauritius, and Dutch East Indies. New York 

mdents, Bank ef Montreal, 64 Wall St. 


—_— 











World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is ready by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 














Royal Bank of Scotland 


Incorperated by Reyal Charter 1727. 


Capital (fully paid) -......------.. £2,500,000 
Rest or Reserve Fund (Oct. 1927) __ £2,683,226 
Deposits Oct, 1927__....---.----- £44,186,574 
Head Office: St. Andrew Square, Edinburgh 


Gen, Mgr.: Sir Alexander —. 


BE D1. 


London City Office - 3 be E. C, 3 
London-Drummonds ‘Branch 
49 Charing Cross, S.W.I. 


Glasgow Office - - - Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 





Scien ateeieeees 


$e 








LINCOLN MENNY OPPENHEIMER 


Bankers 
Frankfort o.M., Germany 
Cable Address: “Openhym” 


Execute erders fer purchase 
and sale of Stocks and Bends 


Foreign Exchange Letters of Credit 
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Canadian 








Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wall Street 
New York 


Toronto Montreal London, England 

















Canadian Nectivities 


With direct wires to our offices 
in Toronto and Montreal, we are 
able to offer a complete service 
to dealers and institutions in all 
Canadian Stocks and Bonds. 


A. E. AMES & CO. 


Limited 
Established 1889 
11 Wall Street, New York 
Head Office; 53 King St., West, Toronto 
Montreal Victoria, B.C. London, Eng. 























BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 


Capital Paid-Up-_----- $29,916,700.00 
Surplus and Undivided 

Pe iad bb us thcberwes 31,671,814.00 
Total Assets_________-. 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairman 
of the Board and Chairman of the 
Executive Committee. 


President; 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents: 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S. C. NEWBURN, C.M.G. 


eral Manager 


Gen 8} 
SIR FREDERICK WI LLIAMS-TAYLOR 


Branches and ~ {> 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 

In the United States—New York (64 Wall 
Street): Chicago (27 South La Salle Street); 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

In Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 





R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








CANADIAN 
INVESTMENT SECURITIES 


Offerings on Request 
Correspondence Invited 


McDonagh, Somers & Co. 


Dominion Bank Building 
TORONTO, CANADA 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 

















CINCINNATI 


APPS SSS DOLD DIDI IIL II III III? 





Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Chicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington, Ky. 
Dayton, O!.o 








ROBERTS & HALL 


Members 
New York Steck Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 
CINCINNATI SECURITIES 
407 Dixie Terminal Bldg. Cincinnati 


202 Board of Trade Building 
Indianapolis 

















EDGAR FRIEDLANDER & CO. 


DEALER IN 
Cincinnati Securities 


OHIO 


CINCINNATI 





SPARTANBURG, &. C. 


wire pre 


A. M. LAW & CO., Inc. 
DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 











WINSTON-SALEM, N.C 





Wachovia Bank & Trust Company 
BOND DEPARTMENT 


North Carolina State and Municipal 
Notes and Bonds. 
Southern Corporation Securities 


Winston-Salem, N. C. 





PROVIDENCE 








PAP LPP PP LP AS PAS LPL LS PA 


BODELL & CO. 
PROVIDENCE, R. I. 


32 Custom House St. 


New York New Haven Hartford Boston 








ST. LOUIS 


PLPDLDLDI IID DION 





Smith, Moore 
and Company 
St. Louis Mo. 





THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFIOE, TORONTO 


President, Sir John Aird 
General Manager, 8S. H. Logan 


nt General Managers 
C. W. Rowley F. M. Gibson 


New York Office, 16 Exchange Place 
Cc. J. STEPHENSON, 
|Agents 


JOHN MORTON, 
P. H. NOWERS, 
N. J. H. HODGSON, Assistant Agent 


Buy and Sell Sterling and Continental 
Exchange and Cable Transfers. Collec- 
tions made at all points. 


Travelers’ Cheques and Letters of Credit 
issued available in all parts of the world. 
Banki and Exchange business of every 
description transacted with Canada. 


LONDON OFFICE—2 Lombard Street, E.C. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland 
Lloyds Bank Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 


R. A. Rumsey 








PHILADELPHIA 


yee ~~ PO CCC CCCCCT 


€.W.Clarks@o. 


BANKERS 





321 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphia 
Stock Exchanges 















OHN R.Westwoon & 


INVESTMENT 
SECURITIES 


t 










courte ee 


Packard Bidg.. Philadelphia 


PHONE:RITTENHOUSE 2 


PAUL & CO. 


120 Broadway 
NEW YORK 








1420 Wainut St,, 
PHILADELPHIA 


Investment Securities 








WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 

















Frederick Peirce 


BONDS & Co. INVEST- 


FOR MENT |} 
60 Wall Street, New York 

















207 So. Fifteenth Street, Philadelphia 
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Private Phone 
Telephone | Berdell brothers 
Whitehall Members New York Stock Exchange to 
4051 Public Utility Securities Philadelphia STANDARD 
39 Broadway, New York 9 
American Power & Light Co. American Superpower Corp. [ 
5% Preferred $6 Preference L 


Public Service of Oklahoma 


6% Preferred 


Pennsylvania Securities Investment Corp. 
ed ad 


Public Service of New Hampshire 


6% Preferred 





























International Carbon com. & pfd. 
White Rock Ist pfd. 


Amer. Furniture Mart.._.6s 1946 
American Tobacco------ 6s 1944 
Cuban Tobacco____-__-_-- 5s 1944 
Central Mfg. Dist “A”__.68 1934 
Port Henry Lt. Ht.& Pr_5s 1946 
Trinity Bldg. Corp_-_---- 54s 1939 
Be Re vcidcuce dunk ist5s 1939 
I NG ti giitiacencn tie ania 2d 6s 1939 


JOSEPH EGBERT 


2 Rector St. Tel. Whitehall 8460 











Seward National Bank 
Mortgage Bond ~ 


FRANK J. M. DILLON 


71 Broadway 
Tel. 6460 Bowling Green 





Mountain States Power 
Municipal Service 6s, 1956 
Oklahoma Gas & Electric pref. 
Oklahoma Gas & Electric 5s, 1950 
Porto Rico Railway 5s, 1936 
Shaffer Oil & Refining preferred 
Standard Gas & Elec. 7 prior pf. 
Standard Power & Light pref. 
Standard Power & Light 6s, 1957 
Utilities Power & Light pref. 


HM Byllesby & Co. 


New York Chic. 


111 Broadway 231 So. ry alle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Direct Private Wires 
New York—Chicago—Boston—Philadelphia 








NEW YORK, N. Y. 

















Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


Vilas & Hickey 


4embers New York Stock Exchange 
49 Wall St., N. Y. Tel. Whitehall 4900 
Wires to Chicago, St. Louis and Hartford 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 




















NATIONAL RECORDING 


PUMP COMPANY 
(DAYTON, O.) 


Westheimer&Co. 


CINCINNATI BALTIMORE 
Members of the New York Stock Exchange 





SECURITIES 


CARLH.PFORZHEIMER & CO, 


Specialists in Standard Oil Securities 
25 Broad Street New York 
Phone: Hanover 5484 

















Jerome B. Sullivan 


FOREIGN MUNICIPAL & 
GOVERNMENT * R.R. BONDS 
42 BROADWAY — NEW YORK 


Members New York Curb Market 
Direct Private Wires to 
Boston, Dilton, Chicago, Cleveland, Detroit, 
4ontreal, Rochester , Syracuse and Toronto 


Orders executed in all markets 








No margin accounts accepted 

















Atlantic Refining 


Consolidated Gas New 

E. R. Squibbs & Sons( Stock 

FamousPlayersLasky( When; 
as an 


if issued 


Adolph Gobel, Inc. 
R. H. Macy & Co. 


ORTON, KENT & CO. 


Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5150 
1518 Walnut St. 60 Park Place 

PHILADELPHIA NEWARK 


Specialists in Reorganization Securities 








Indiana Securities 


Fletcher American Company 


Affiliated with 
The Fletcher American National Bank 


Indianapolis 


Detroit Louisville 























Pittsburgh Securities 


Orders Solicited 











J.6.H8OLMES &CO. 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway 
New York 


Union Bank Building, 





Pittsburgh, Pa. 


Direct Private Wire Connection 





Assoc. Gas & El. 
Conv. 414s, 1948 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
40 Exchange Place Tel. Whitehall 3780 
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Allied Power & Light (All Issues) 
American Power & Light 5% Preferred 
Appalachian Electric Power 7% Preferred 
Empire Power 6% Preferred 
General Gas & Electric Certificates 
Coddeean “ Penn. Ohio Edison “B’”’ Warrants 
guirre Sugar 
Fajardo Sugar Co. McDoWELL & HERDLING 
° MEMBERS NEW YORK CURB MARKET 
Fe ee oe Co. ONE WALL STREET, NEW YORK, N. Y. 
National Sugar Refining Co. tamara sl 
New Niquero Sugar Co. mee 
Savannah Sugar Ref. Com. > Picea rt 
Savannah Sugar Ref. Pfd. aathde. 56, tie: felowien ——|~_ Stocke | 
United Porte Rican Sugar Co. san a ag Alabama & Vicksburg 
(Common & Preferred) Rocidynm Restamation New London Northern 
Bought—Sold—Quoted pee hein "Given Chk. & 58. be 


FARR & CO. 


Bfembers New York Stock Exchange 








90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6243 
NEW YORK 


























Acoustic Products 
Com. & Pfd. 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 
































Eastern Manufacturing 7s 
Parker Young Co. 614s 

K. C. Clay Co. & St. Joe 5s 
Wisconsin River Power 5s 
Consol. Machine Tool 7s 
Detroit United Ry. 6s 
Elmira Water, Light & RR. 5s 
Virginian Power 5s, 1942 
Wickwire Spencer Steel 7s 


H.D. ANOX & CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 





Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & CO. 
Incorporated 
@ 40 Exchange Place, N.Y.C. Phone Hanover5067 


Gastonia, N. OC. 














Erie & Pittsburgh 
Erie & Kalamazoo 
Georgia R.R. & Banking 


Adams & Peck 


20 Exchange Place New York 
Telephone Bowling Green 5480 




















PITTSBURGH SECURITIES 
ALL ISSUES 
Bought— Sold—Quoted 


S. M. Veckel & Company 


Menbers: row York Stock Excha 
New York Curb ‘Market (a (assoctate) 
Pittsburgh Stock Exchange 
Diamond Bank Building 
PITTSBURGH, PA. Atlantic 7373 








Four Year Analysis 


New York City Banks 


Copies on Request 


Ralph B. Leonard & Co. 


25 Broad St., N. Y. Tel. Whitehall 4270 























ALASKA TREADWELL 


AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 


CLAUDE NEON LIGHTS 
DI GIORGIO FRUIT UNITS 
SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 
Elder Preferred Class “‘A’’ and Common 
Lexington Utilities 64% Preferred 
Missouri State Life Insurance Co. 
Federal Water Service 6% % Preferred 
International Life Insurance 
Monsanto Chemical Co. 5s, 1942 
Missouri State Life Insurance 
Illinois Pr. & Lt. 6% & 7% Preferred 
Godchaux Sugars Preferred 


Wire us your order 





MARK C. STEINBERG & CO. 


4embers New York Stock Exchange 
Members Chicago Stock Exchange 
4embers St. Louis Stock Exchange 
300 N. Broadway, St. Louis, Mo. 


Consolidated Water 
of Utica 


4lés, 1958 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 




















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 











BANK 
STOCKS 


INSURANCE CO. 
STOCKS 


Grannis & Doty 


74 Trinity Pl New York 
rinity Fo Whitehall 6300 
































Lamborn, Hutchings & Co. 


87 WALL STREET, NEW YORK 
Chicago Office; 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. 


Stocks, Bonds, Cotton, 
Wheat—Corn—Provisions 


Sugar, 


N. Y. STOCK EXCHANGE 

N. Y. COTTON EXCHANGE 

N. ¥. COFFEE & SUGAR EXCH; 
N. Y. PRODUCE EXCHANGE 
MEMBERS; CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N. Y. 
WINNIPEG GRAIN EXCHANGE 
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WANTED 
Cincinnati & Indianapolis & Western Arkansas Water Co. 5s, 1956 

Ist 5s, 1965 cage {7 es Ft 3 a 

. t 19 

New Orleans Great Northern N. Y. & Skies Se. a. Ss, 1931 
Ist 58, 1955 Shenango Valley Water 5s, 1956 
io Ri Rail d Terre Haute Wat. Wks. 6s, 1949 
ppm” at a. Wickwire Spencer St’l 7s & 714s 


F. J. LISMAN & CO. FOR SALE 


Joplin Water Co. 5s, 1957 
DEES EP ETS Seppe New Jersey Water 5s, 1950 
44 Wall Street, New York Tel. Beekman 0260 Peoria Water Works 4s, 1948 
Shenango Valley Water 5s, 1956 
Union Waterworks 514s, 1942 

















Public Service Northern Illinois 514s, 1$ H.C. SPILLER & CO. 
INCORPORATED 
Detroit Edison 5s, 1962 27 State St. 79 Wall St. 
Boston, Mass. New York City 
















GU AIR DIAN 
WVROL? QOMIBANTT 


INCORPORATZDS 













j 


\ 
ij 
i 
Hi 


New York City 


Bonds 
120 Broadway New York (All Issues) 





' 














oa Bi 4S B® ee eee ree 


United Light & Power 6s________----_--__----- 1975 Bull & Eldredge 





























Detroit & Canada Tunnel 6s________________-_- 1953 
eee ee panes. . it... .. nn dae nnennaee-a 1941 Members New York Stock Exchange 
Texas Power & Light RE yi Ee eg 1956 20 Broad St., N. Y. Tel. Hanover 4760 
Gray’s Point Terminal Ist 5s______________-_--_- 1947 
Northwestern Electric 7% Pfd.__________-_--_--- 
Chicago, Terre Haute & So. East. ref. 5s________ 1960 Sebet Siivete oink ini iad Mandadd 
J.C. Penney Common 
R UTTER & C O. Pepe sae tte re ag Rt BA 
at’l Fo roducts Warrants 
14 ‘WALL ST., NEW YORK i ; 
New York, Rector 4391 Philadelphia, Rittenhouse 2267 Nehemiah Friedman & Co. 











Incorporated 
74 Trinity Pl., N. Y. Bowling Green 2538 

















GLOVER & MACGREGOR 
1008 ee Bidg., Pittsburgh, Pa. TRIPP & ANDREWS 








60 Broadway 111 Pearl St. 
i New Y i 3 "i WE SOLICIT ORDERS IN 
U. S. Dairy Products Corp. — -_ nee Hartford, Conn fe. Louis Joint Stock Land Bank 5s 
Michigan Steel Corp. 61s, 1938 British & Hungarian Momus Chabot Werks She %0un” 


U. S. Refractories 6s, 1942 Bank, Ltd. Houston Oil 5 4s, 1938 


Penn Fed’! Corp. 7% Pfd.&Com. Stock EDWARD D. JONES & CO. 


Members St. Louis Stock Exchange 
837 Boatmen’s Bank Bldg., St. Louis, Mo. 












































Financial & Industrial ANSCO PHOTOPRODUCTS pea re 
Common & Preferred Common and Preferred 
HALL, VOGELL & CO. ||} WELLINGTON BULL & CO., Inc. UNION 
oe renee, New Tok, N.Y. da errs tng ale GUARANTEE 
ques & MORTGAGE CO. 














STOCK 
GARDNER & CO. INGALLS & SNYDER 


Members New York Stock Exchange 


Members New York Stock Exchange 100 Broadway New York 
Telephone Rector 5573 




















20 BROAD STREET, N. Y. Tel. Hanover 0740 
U. S. Steel 1st 5s________- 1951 Cin. Ham. & Day. 418___1937 First Mortgage 
Clev. Lorain & Wh. 5s 1933-36 Norfolk & Western 6s_1931-34 Real Estate Bonds 
“Big Four” St. L. Div. 4s_1990 Florida East Coast 4148__1959 All Issues—Leading Houses 
Erie Conv. 4s “A”’ & “B’’_1953 “Soo Line” 5s___________ 1938 Bought—Sold — Quoted 
Har. River & Portches. 4s 1954 N. Y. C., Lake Sh. Coll.3148'98 MAY & COMPANY 


32 Broadway, N. Y. Tel. Hanover 1709 
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Bates Manufacturing Co. 
Nashawena Mills 
Guanajuato Red. & Min. 6s 
Union Cotton Mfg. Co. 
Franklin Company 


HOTCHKIN CO. 


53 State7St.,- Boston, Mass. 


Telephone Cable Address 
Hubbard 0460 “Tockin” 











POTTER & COMPANY 


4+ Members New York Stock Exchange 
5 Nassau Street New York 
Phone Rector 6540 


Specialists 
Bank and Insurance 






































Atl.Ave.R.R.Gen.5s,’31 & Im.5s’34 
Bleecker St. & Fulton RR. 4s, ’60 
Brooklyn & Montauk 5s, 1938 
Cin., Ham. & Dayton 4)4s, 1937 
L. I. City & Flushing 5s, 1937 

L. I. RR., North Sh. Branch 5s, ’32 
Milwaukee & Northern 4'%s, 1950 
Minn.,St.P.&S.S.Marie 4s, ’38& ’39 


2 Wall Street, New York 





W2 Carnesie Ewen. 


N. Y., Blkyn. & Manh. Bch. 5s, ’3 

New York City Interborough Stk. 
N. Y. & Queens County Ry. 4s, ’46 
N.Y.&Q. El. Lt. & Pr. Con.& Pfd. 
N. Y. Ry. Cent. Crosstown 6s, 1940 
Southern Boulevard R.R. 5s, 1941 
Standard Gas Light of N. Y. 5s,’30 
Westchester Electric RR. 5s, 1943 


Phones Rector 3273-4-5-6 
































New Orleans, Louisiana 
44s, opt. 1929, due 1987 


Oklahoma City, Oklahoma 
4s, due 1940 


City of Berlin 








6s, due 1958 
WALDHEIM-PLATT & (O. 
Investment 
Securities 
Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo 





ST. LOUIS 
SECURITIES 
SrTix_ & Co. 


BAINT LOUIS 
809 OLIVE St 











STEEL ENGRAVED 
Bond and Stock Certificates 


COLUMBIAN BANK NOTECO. 


CHICAGO 
New York Detroit St. Louis 
avana, Cuba 


Denver 
































E. R. Diccs & Co. 


(Incorporated) 
Investment Securities 
Specializing in Public Utilities 
46 Cedar Street New York 





























Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 
Three Year oe Notes 


due 1931 
DEFREMERY & CO 


LOS ANGELES 
VAN NUYS BLDG 











Atch. T. & S. Fe Adj. 4s, 1995 
Milw. El. Ry. & Lt. Ref. 5s, 61 
City Wat. Co. of Chat.1st5s’54 
Vicks. Sh. & Pac. Ref. 6s, 1973 
K. C. Pub. Ser. Ist 6s, 1951 

Ft. D. Des M. & So. 1st 5s, 1938 
New Orl. Gt. Nor. Ist 5s, 1955 
Den. & Salt Lake Inc. 6s, 1960 
lowa Cent. Ref. 4s, 1951, Ctfs. 


WOLFF & STANLEY 


Telephone Hanever 0088 
32 Broadway, N. Y. 








BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 


Land Title Building 
PHILADELPHIA 





St. P., Kan. City Sh. Line 4148’41 
Mo. Kan.-Tex. Pr. Lien 414s, ’78 
New Orleans, Tex., Mex. 414s, ’56 
Union Pacific deb. 4s, 1968 


West Md. 514s, 1977 

Alabama Power 41s, 1967 
Appalachian Electric Pow. 5s, ’56 
Broad River Pr. 5s, 1954 
Georgia Power 5s, 1967 
Indianapolis Power & Lt 5s, ’57 
N. Y. Power & Light 414s, 1957 
Metropolitan Edison 414s, 1968 
Pacific Gas & Electric 41s, 1957 
Pub. Serv. El. & Gas 414s, 1967 
Potomac Edison 5s, 1956 
Foreign Dollar Bonds 


NEWBORG&CO. 


Members New York Stock Exchange 


60 Broadway, New York 
Tel. Hanover 4370 
Private Wire to St. Louis 





WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 























[ UNITED STATES TRUST CO. f 


BroemHAL_, KiLLeuGH 


115 Broadway, N. Y. 
taco Rector 724 ff 
| 

















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 


FINCH, WILSON & CO. 


Investment Securities 





Members New York Stock Exchange 
120 BROADWAY NEW YORK 








Rochester Gas & Electric 
6% Preferred 
Sutro Bros. & Co. 


Members New York Stock Exchange 
120 Broadway Rector 7351 














Consol. Gas. Pfd. “W. I.” 

Nor. Ohio Tr. & Lt. Issues 
Puget Sound Pr. & Lt. 5% Pfd. 
Milwaukee El. Ry. & Lt. Pfd. 
Jersey Cent. Pr. & Lt. 514s, 1945 
Power Corp. of New York 614s 
Sixty Broadway Bldg. 7s 

Seattle Everett 5s, 1939 
American Bemberg 


American Glanzstoff 
Minn. & St. Louis 4s, Cert. 


SAM’L GOLDSCHMIDT 


Phone Hanover 9650 26 Broad Street 
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N.E. Corner 15th & Spruce 1st 6s, _— 
Stanley Theatre, Bridgeton, 1st 68,33 
S. W. Cor. 19th & Locust ist 6s, ’31-43 
Bethlehem Steel Co. P. M. 6s, 1998 

Equitable Bldg., Phila., ist 6s, Var. 
Fox New Acad. Music 1st Lh. 614s, ser 
Fox Phila. Bldg. 1st Lh. 614s, Var. 

Lehigh Valley RR. Ann. 44s and 6s 


Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York Call Canal 8437 








American Gas & Elec_-_-_-_- 5s, 2028 
Amer. Super Ps 6% Pfd. Stock 

Metropol. Edison 6% Pfd. Stock 
Penna Ohio Pr. & Lt___5\4s, 1954 
Penn. Pr. & Lt. 6%-7% Pfd. Sk. 
Penn Steel Castings_-_-_-_-_- 7s, 1938 
Phila. Company--____---.-- 5s, 1967 
Strawbridge & Clothier__5s, 1948 


PARSLY_ BI BROS. & _ 


= Nog mo 
Telephone: New York-Beekman 9900 

















Binghamton Gas Works_5s 1938 
Bronx Gas & Electric__..5s 1960 
Elmira Wt. Lt. & RR____- 5s 1956 
Nashville Ry. & Lt_____- 5s 1953 
Lincoln Gas & Electric__.5s 1941 
Portland General Elec__.5s 1935 
Whatcom Co. Ry. & Lt__5s 1936 


SAMUEL McCREERY & CO. 


Members New Phe and Zntladeiphts 


Stock Ezxchang 
Mutual Trust Building, Phildaelphia 
Private Te one to 
New York are Baltimore 

















Carolina Insurance 
Harmonia Insurance 
Northwestern National Ins. 
Stuyvesant Insurance 


Gerstley, Sunstein & Co., Inc. 


313 Sout Broad St., PHILADELPHIA 
Bell Phone Locust 9310-11-12 
New York, Rector 4106 














Canton Electric____________ 5s, 1937 
South Penn Collieries_______ 6s, 1944 
Public Service Corp. of N. J. Issues 
American Gas of N. J. Stock 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N, Y. Tel. Hanover 4772 





John B. Stetson Co. 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











We Want Offering 


Shreveport 
Producing & Refin. 


Stock 


Liey, Buizzarp & Co. 


PHILADELPHIA STOCK EXCHANGE 


PACKARD BLDG; - PHILADELPHIA 


expense S84) orusmsoes {Write hy 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 


BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Ezchange 
Philadelphia Telephone Lombard 6310 








Bank of America 
Fire Association of Philadelphia 
Financial & Industrial 


Newburger, Henderson & Loeb 


New York fd nd Philadel elphia, St amend Exchanges 
Yor 
100 | AL ty New 4 Yok 
Phone Rector 706033; ™ 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 





Specialists in 


The Procter & Gamble Co. 


Common Stock 


THE IRWIN-BALLMAN CO. 


330-332 Walnut St. 
CINCINNATI, O, 





B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 





Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & CO. 


Members Baltimore Stock Exchange 
Charles & Lesingtes Sts, 


Telephone 





Plaza 1916 


Baltimore, Md, 


Southern Cities Utilities 6% Pfd. 
Savannah Electric 5s __...____. 1952 
Chicago P. O. Service Sta. 5348_1936 
Manufacturers Finance 6s___1931-35 
Bayway Terminal 6)}4s_.___..... 1946 


STEIN BROS. & BOYCE 


Established 1853 


New York Baltimore 
Washington Richmend 
Stock Exchanges 


BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 











AUGUSTA AIKEN RY. & EL. Pfd. 
WESTERN PUB. SERV. 6s, 1950 


Jenkins, Whedbee & Poe 


Members Baltimore Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.: Rittenhouse 3940 











Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, ’46 
Washington Ry. & Elec. 4s, 1951 


J. S. WILSON JR., & Co. 


Members Baltimore and New York Stock Exchanges 


Calvert es 


ew Md, 
hone Plaza 492 





TRUE SECURITIES CO. 
Investment Bonds 


231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids 


Los Angeles 














Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street. 
TORONTO OTTAWA QUEBEC 

















WE SOLICIT OFFERINGS 


Canadian Government Bonds 
Canadian Municipal Bonds 
Western Canada Towns and Cities 
Eastern Canada Towns and Cities 


ROBERTS, CAMERON & CO. 


Investment Securities 
830 Bay St. Toronto, Ont, 























Specializing in 


BANK --- TRUST 


and 


INSURANCE STOCKS 


R.C. Peterson & Co., inc. 


25 Broad Street New York 
Telephone Bowling Green 5000 
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| Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wall St—Suite 2003 


Resources more than 
300 million dollars 


3 














* E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N. Y. Stock Exch. Los Angeles Stock Exch. 
San Francisco Stock & Bend Exchange 
and other leading Exchanges 


Private Wires te Branch Offices at 


San Francisco Los Angeles 
Portland, Ore, Seattle 
Tacoma Pasadena 


Stocks - Bonds - Grain - Cotton 

















CONSERVATIVE— 
PROFITABLE 


7% Cumulative Preferred Shares of the 
Pasadena Mortgage Securities Corpora- 
tion, par value $100 each, sold at par te 
net the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have r 
paid out of earnings since organization. 

Exempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


We specialize in California 
Municipal & Corporation 
BONDS 


DRAKE, RILEY & THOMAS 


Van Nuys Building 
LOS ANGELES 


Pasadena 


PASADENA 





Long Beach Santa Barbara 


CHAPMAN DE WOLFECO. 


“¥ Stocks & Bonds ¥z 
tn 351-353 Montgomery St. 2 
SAN FRANCISCO 
Information and Quotations on all 
Pacific Coast Securities 


Members: San Francisco Members: San Francisco 
"Stodk Exchange Cui Machenge 











Paul C. Dodge & Co., Inc. 
INVESTMENT SECURITIES 


120 SOUTH LA SALLE STREET 
CHICAGO 




















HARRIS, SMALE*6ZCO) 
iSO Concress,S2./Wi 


DETROIT 





Joel Stockard & Co., Inc. 


Investment Securities 


Greenchaum Sons 
Investment_Company 


Safe Investments Since 1855 
S. E. Cor. La Salle and Madison Sts. 
Safe First Mortgage 
Real Estate Serial Bonds 


Suitable Investments for Banks, Insur- 
ance Companies, Estates and Individuals 


Approved and Recommended by the 
OLDEST BANKING HOUSE IN CHICAGO 











in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 23 states. Write for list. 


UTILITY SECURITIES 









































Maine Office - - Penobscot Bldg. COMPANY 
DETROIT 230 So. La Salle St., CHICAGO 
Branch Offices: New York St. Louis Milwaukee 
Kalamazeo Jacksen Dearbern \ Louisville Indianapolis Minneapolis 
Members Detroit Stock}Erchange 
i a | 
Members of Detroit Stock Exchange , . 
Established 1909— Incorporated 
<. INVESTMENT SECURITIES NEW YeRK ou1eaco 
PENOBSCOT BUILDING, DETROIT, MICH, Se ee 
A. O. Slaughter & Co. 
LIVINGSTONE, CROUSE & Co. New York Stock xchange 
Chicago Stock eeenge 
Members Detroit Stock Exchange ax Chicage Board of e 


409 Griswold Street 
DETROIT 








RALEIGH, %. C. 


Durfey & Marr 


Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 








z aw ma 


CALIFORNIA 


LT <x D 








“ PAPAL 


Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Exchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service lth and Broadway 








INDIANAPOLIS 








LAL SLL 


Thomas D. Sheerin & Company 


CORPORATION 
BONDS 


INDIANA MUNICIPAL 
BONDS 





Fletcher Savings & Trust Bldg. 
INDIANAPOLIS 





120 SOUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST | 
COMPANY | 


INVESTMENT SECURITIES | 
TRUSTS « ESTATES 


39 So. LASALLE St. Cxrcaco | 


















LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicago 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 








BUFFALO 
Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bought and Sold on a Brokerage Basis Only 
BUFFALO, NEW YORK 


a 





PII 








ALABAMA 





MARX & COMPANY 
BANKERS 
BIRMINGHAM, ALABAMA 





SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 
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PRINCIPAL and 
INTEREST 


The great interest 
we take in manu- 
facturing securities 
is the principal 
reason for our 
success. 


Complete plants in both 
New York and Chicago 


FRED R. ESTY, President 
~ CENTRAL” 
BANKNOTE COMPANY 


319 NORTH ALBANY AVENUE 
CHICAGO 

233-245 SPRING STREET 

NEW YORK 














it 
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WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


Associated Gas And Electric Company 


The Board of Directors ‘thas _ 
declared the following, ggquar-_ 
wterly dividends%payable Octo- 
ber 1, 1928 to holders of record 
August 31, 1928: 


Dividend No. 27 
Original Series Preferred Stock—87 4c per 
share in cash or 2.26-100ths of a share of 
Class A Stock for each share of Preferred 
Stock held. 

Dividend No. 13 
$7 Dividend Series Preferred Stock—$1.75 
per share in cash or 3.95-100ths of a share 
of Class A Stock for each share of Preferred 
Stock held, 

This is equivalent to permitting holders 
of the Preferred Stocks to apply their cash 
dividend to the purchase of Class A Stock at 
the price of approximately $44.25 per share 
as compared with the present market price 
of about $48 per share. The stock dividend 
is equivalent to approximately $4.28 per 
share per annum for the Original Series as 
compared with the cash dividend of $3.50 
per share, and $7.48 per share per annum for 
the $7.00 Dividend Series Preferred Stocx. 

M. ©. O'KEEFFE, Secretary. 








IMPERIAL OIL, LIMITED. 
DIVIDEND 


NOTICE is hereby given that a dividend of 
twenty-five cents (25c.) per share. and a special 
disbursement of twelve and one-half cents (12 c.) 
per share, in Canadian Funds, have been declarei 
by the Directors of Imperial Oil, Limited. “The 
same will be payable in respect of shares specified 
in any Share arrant of the Company within 
three days after the Coupon Serial Number 
FIFTEEN (15) of such Share Warrant has been 
presented and delivered to: 

The Royal Bank of Canada, 
Toronto, Ontario, 
or at the office of: 
Imperial Oil, Limited, 

* 56 Church Street, 

Lael Toronto, Ontario, 
such presentation and delivery to be made on or 
after the 

lst day of September, 1928. 

Payment to shareholders of record at the close 
of business on the 15th day of August, 1928 (and 
whose shares are represented by Share Certifi- 
cates) wil) be made on or after the lst day of 
September, 1928. e 

The books of the Company for the transfer of 
shares wii! be closed from the close of business on 
the 15th day of August, 1928, to the close of 
business on the 3lst day of August, 1928. 

BY ORDER OF THE BOARD, 
F. H. Holbrook, Secretary. 
56 Church Street. 
Toronto, Ontario. 








Dividends 





INTERNATIONAL SECURITIES 
CORPORATION OF AMERICA 


Di idends for the quarter ending Au 
gust 31 
19.8. have been declared as follows: : 


‘% Preferred Shores........ $1.75 
(4% Preferred thares,...... 1.6243 
6% Preferred Shares. ..__. 1.59 
C'ass A Cornmon Shares..... 0.56 
Class BCommon Shares ____ 0.12% 


Payable Septemb>-r 1, 1928, to stockholders of 
record at the close of business August 15, 1928. 
J. V. de Reymond 


August 10, 1928. Secretary 





WHITE ROCK MINERAL SPRINGS CO. 
FIRST PREFERRED STOCK DIVIDEND 
On October 1, 1928, a quarterly dividend of 

13%%% will be id to the olders of record 

at the close of business September 12, 1928. 


SECOND PREFERRED STOCK DIVIDEND 
On October 1 1928, a dividend of 24% will be 
paid to the olders of record at 
of business September 12, 1928. " the —_ 
COMMON STOCK DIVIDEND 
On = ae ae etna of 50c. will be 
on no par value Common Stock 
stockholders of record at the close of bene 


September 12, 1928. 
T. F. WOOD, Secretary. 





AMERICAN POWER & LIGHT CO. 
2 Rector Street, New York 
COMMON STOCK DIVIDEND 
The regular quarterly dividend of t -fiv 
cents a share has been declared on the. oo 
Stock of the American Power & Light Company 


for yment September 1, 1928, to © 
gtockholders of record at the close of Susieens 


A. C. RAY, Treasurer. 


August 16, 1928. 


INTERNATIONAL AGRICULTURAL 
CORPORATION 


New York, June 18th, 1928. 

The Board of Directors has this day declared 
a regular quarterly dividend of one and three- 
uarters per cent (1% %) on the Prior Preference 
tock of the corporation, payable September Ist. 
1928. to stockholders of record at the close of 
business August 15th. 1928. a "ag ese 
Books will not close. had ~ 

CHARLES J. COTTEE, Asst. Treas. 


HOMESTAKE MINING COMPANY 
Dividend No. 634 


The Board of Directors has declared a monthly 
dividend, No. 634, of fifty cents (50c.) per share, 
payable August 25th, 1928, to stockholders of 
record at the close of business August 20th, 1928. 
Checks will be mailed by American Exchange 
Irving Trust Company, Dividend Disbursing 


Agent. 
R. A. CLARK, Secretary. 
August 7, 1928. 











Baten Rouge Electric Co. 
Preferred Series A 
Dividend No. 12 

A $1.75 rota dividend is 
pa able SEPT. 1, to Stock- 
olders of record AUG. 15, 1928. 


Stene & Webster, Inc. Transfer Agent 








Virginia Electric & Power Co. 
7% Preferred Dividend No. 12 
A $1.75 quarterly dividend is 
payable SEPTEMBER 20, to 
Stockholders of record AUGUST 
31, 1928. 


Stone & Webster, luc. Transfer Agent 








Virginia Electric & Power Co. 
6% Preferred Dividend No. 7 
A $1.50 quarterly dividend is 
payable SEPTEMBER 20, to 
Stockholders of record AUGUST 


Dividends 
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GENERAL GAS & ELECTRIC 
CORPORATION 


Regular an as on the declared 
stocks i Corporation ve been 
sayable en October 1, 1928, te stockholders 


record at the close ef business on September 12, 
1928. said dividends being fer the quarter end- 
ing September 30, 1928: 


2.00 share on the $8.00 Cumu- 
. fative Preferred Stock, Class A 


1.75 per share on the $7.00 Cumu- 
. [ative Preferred Stock, Class A 


$1.75 share on the Cumulative 
Preferred Stock, Class B 
37H%¢ | dy ag on the Common Stock, 


Holders ef Common Stock, Class A, are given 
the right to subscribe to additional shares of 
Common Stock, Class A, of this Corporation at 
the price of $25.00 share to the extent of 
the dividends payable to them on October 1, 
1928. The Equitable Trust Company of New 
York, Transfer Agents, will deliver to each of 
the holders of Common Stock, Class A, entitled 
to the dividend payable Octéber 1, 1928, Com- 
mon Stock, Class A, or scrip certificates therefor, 
equivalent in amount, taken at $25.00 per share, 
to the number of dollars of dividends to which 
each such stockholder would be entitled, unless 
advised by such stockholder on or before Sep- 
tember 21, 1928, that such stockholder does not 
exercise the right of subscription to which he is 
entitled and requests the payment of the divi- 
dend in cash. 


O. CLEMENT SWENSON, Secretary. 
New York, Aug. 1, 1928. 





The American Sugar 
Preferred Dividend 

On the Preferred Stock a 
dividend of one and three- 
quarters per cent, payable on 
the second day of October, 
1928, to stockholders of record 
on the fifth day of September, 
1928. The Transfer Books will 


not cicse. 
HENRY EDGCUMBE, Secretary 





SOUTHERN_ CALIFORNIA EDISON CO. 
EDISON BUILDING 


Los Angeles, California 


The regular quarterly dividend of 134% on the 
outstanding Series ‘‘A’’ Preferred 8 (being 
Series ‘‘A’’ Preferred Stock Dividend No. 24), 
andl 44 To on the outstanding Series ‘‘B’’ Preferred 
eing Series ‘‘B’’ Preferred Stock Dividend 
No. 18) will be paid on September 15, 1928 to 
stockholders of record at the close of business on 
August 20, 1928. 
EDGAR G. MILLER, Treasurer. 





THE ATLANTIC REFINING COMPANY 
260 South Broad Street, 
Philadelphia, Pa. 


A st 7, 1928. 

At a meeting of the Board of Diecslere held 
August 7, 1928, a Dividend of $1.00 per share 
was declared on the Common Stock of the Com- 
pany, payable September 15, 1928, to stockhold- 
ers of record at the close of business August 21, 
1928. Checks will be mailed. 

W. M. O'CONNOR, Secretary. 








Financtal 











Investment 
Securities 


E. H. OTTMAN & CO. 
Incerporated 


Bankers Bldg., Chicago 
Dearborn 7330 








Stone & Webster, lnc., 





31, 1928. 
Transfer Agent 
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SERREERSERE TERED ET ESETST OST RR ARSE RETREATS aaa aaa aaa Pe a aaa \ 


Head Office: 
LONDON, E.C. 3. 





Over 1,750 Offices in England & 
Wales, and several in India 
and Burma. 





(3lst December, 1927.) ($5=41,) 


DEPOSITS, &c. $1.793,312,720 
ADVANCES, &c. $938,991,125 





The Bank has Agents and 

Correspondents throughout the 

British Empire and in all 

parts of the World, and is 

associated with the following 
Banks :— 

The National Bank of Scotland Ltd. 
Bank of London & South America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd 
The National Bank of New Zealand, Ltd. 
Bank of British West Africa Ltd. 

The British Italian Banking Corporation, Ltd. 
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Middle West 
Utilities Company 
Notice of “Dividend 
on ‘Prior Lien Stock 


The Board of Directors of Middle 
West Utilities Company has de- 
clared a quarterly dividend of 


Two Dollars ($2.00) u each 
share of the outstanding Prior 
Lien Stock, having a par value of 
$100 a share, and One Dollar and 
Fifty Cents ($1.50) upon each 
share of the outstanding $6 Cumu- 
lative Non Par Prior Lien Stock, 
ayable September 15, 1928, to the 
Sates of such Prior Lien Stock, 
respectively, of record on the 
Company's books at the close of 
business at 5:00 o'clock P. M., 
August 31, 1928. 
Eustacs J. Kwicar, 
Secretary. 


Financial 





Simply Selling Service 


ALL your securities should be carefully 
examined at regular intervals and changes 
made where advisable. 

We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 

As custodian of securities we give this im- 
portant service. 

Our Officers will be glad to explain details 
to you. 


Acts as 





Acts as 





Executor 
and 


Administrator Acts as Transfer Agent or Registrar 





Trustee 
Under 
Morigages 








PLAZA OFFICE 


Fifth Ave. & 60th st. 8? BROADWAY. NEW YORK 


Member Federal Reserve System 


CENTRAL UNION TRUST COMPANY 
_- . OFNEW YORK 


42ND 8ST. OFFICE 
Madison Av.& 42d St. 


Capital, Surplus and Undivided Profits over 50 Million Dollars 
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BROOKLYN, NEW YORK 


Broowktryn Envison COMPANY 





July 24, 1928. declared a regular 


114th 
Consecutive 


Dividend 


the Company outstanding payab 
on August 8, 1928. 





The Board of Directors at a meeting held | 
dividend of $2.00 a share on the ae stock of 
e 


September 
1, 1928, to stockholders of record at 3 P. M. 


Checks for the above dividend will be mailed. 


uarterly 











E. A. BAILY, Treasurer | 

















dividend. 
Checks for the above dividend will be mailed. 


JAMES H. POST 























Broow«ityn Eoisaon COMPANY 


To all holders of Certificates of Deposit for Capital Stock 
of the Brookiyn Edison Company, Inc., Brooklyn, N. Y. 


The Board of Directors of the Brooklyn Edison Company, Inc., at a 
meeting held July 24, 1928, deciared a regular quarterly dividend of 
$2.00 a share on the Capital Stock of the Company outstanding payable 
September 1, 1928 to stockholders of record at 3 P.M. August 8, 1928. 


Holders of Certificates of Deposit for Capital Stock of the Brooklyn 
Edison Company, Inc., as of 3 P.M. August 8, 1928 will share in this 


NICHOLAS F. BRADY 


MATTHEW S. SLOAN 
as a committee for the Depositing Stockholders 


—————-——~ 
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The First Wisconsin and Milwaukee 
have grown up together. 




















Ready Marketability—Attractive Yield— 
Safe as America’s Prosperity 
a er SHARES are sold to investors by estab- 





ke in most of the important 
oteign countries. 


and 
cities of the United States and in several f 
Booklet on Request 
American Basic-Business Shares Corporation, Depositor, 67 Wall Stecet, New York 


- Whe Equitdble Feust Company of New York, Trustee 
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NEW YORK, AUGUST 8, 1928. 
To the Holders of Prior Preference, 
Preferred and Common Stocks of 


Pere Marquette Railway Company 


Pere Marquette Railway Company, at a 
meeting held August 8, 1928, declared dividends 
as follows: 

On 5% PRIOR PREFERENCE STOCK— 
A quarterly dividend of $1.25 per share (14%). 

On 5% PREFERRED STOCK—A quarterly 
dividend of $1.25 per share (14%), both pay- 
able November 1, 1928, to stockholders of record 
at the close of business on October 5, 1928, 
without the closing of the Transfer Books. 

On COMMON STOCK—A quarterly dividend 
of $1.50 per share (144%), payable October 1, 
1928, to stockholders o “recor at the close of 
business September 7, 1928, without the closing 
of the Transfer Books. 

E. M. HEBERD, Secretary. 


SOUTHERN PACIFIC COMPANY 
DIVIDEND NO. 88 


A QUARTERLY DIVIDEND of One Dollar 
and Fifty Cents ($1.50) per share on the Capital 
Stock of this Company has been declared pay- 
able at the Treasurer’s Office, No. 165 Broad- 
way, New York, N. Y., on Monday, October 1, 
1928, to stockholders of record at three o’clock 
P. M. on Friday yy & 24, 1928. The stock 





transfer books will not be closed for the pay- 
Dlstdends Dividends ment of this a 
G. THORNTON, Treasurer. 
FAIRBANKS, MORSE & CO. — New York, N. ™.. May 11, 1928. 
_— ne 


Preferred Dividend 


Notice is hereby given re the regular eactey 
dividend of One and uarters per cent 
Q 4%) b %) rw pecs declared on the outstanding 7% 

of this company, payable on 
September oe eo obs, to stockholders of record at 
the close of business on August llth, 1928. 

Notice is hereby given that a quarterly divi- 

dend of Seventy-Five Cents (75 cents) per share 

2 See on the outstanding Common 

Stock of this company, payable on September 

29th, 1928, to olders of record at the close 
of business on September 12th, 1928. 

The transfer books will not close. 

F. - BOUGHEY, Secretary. 
Chicago, Illinois, 


August 4th, 1928. 





Southwestern Power & Light Co. 
Preferred Stock Dividend No. 63 


The regular quarterly dividend of one and 
three-quarters per cent. (1%%) on the Pre- 
duvet” Stock of Southwestern Power & Light 
Company has been declared for payment on 
September 1, 1928, to stockholders of record at 
the close of business August 14, 1928. 

WE «2 RAY, Treasurer. 





Nebraska Power Company 
Preferred Stock Dividend No. 45 
The regular quarterly dividend of 1%% on 
the Preferred Stock of Nebraska Power Com- 
. pany has been declared for payment September 1, 
1928, to preferred ey BT of record at the 
close of business August 15, 
8. E. SCHWEITZER, Treasurer. 








Bo ccnrn Drvwanv No. 74 


y dividead of $1. 50 
mn. oad declared on the pod 


yable September 1, 1928, 
ders of record at the 


business A 1§, 1928. 
ae will be mail an” 


The Borden Company 
Wm. P. Marsn, Treasurer. 











International 
Combustion Engineering Corporation 


Common Dividend Ne. 31 
A dividend of fifty cents share been 
roma on the common lh. ae this 


Conporation payable August 31st, 1928, to the 
holders of record at the close of of business 
poe me 16th, 1928. ee 


George H. Hansel, Treasurer. 
New York, July 18, 1928. 





UNION PACIFIC RAILROAD COMPANY 


A Semi Annual dividend of 
$2.00 per share on the Preferred Stock 
and a Quarterly dividend of 
$2.50 per share on the pore met stock 


of this Com y has_this Gey bee declared, 
payz ble on onday, October 1928, to stock- 
ders of soourd at 12 o’clock noon, Saturday, 


Septemper 1, 1928. 
EDWARD G. at Treasurer. 
New York, N. 


Y., August 9, 1 





GUANTANAMO SUGAR COMPANY 

The Board of Directors has this day declared a 
dividend of two dollars ($2.00) per share on the 
Preferred Stock of this Company, for the quarter 
ending September 30, 1928, p ony October 1, 
1928, to stockholders of reco’ at the close of 
business page 15, 1928. The Transfer 
Books will not be closed. 

JOHN WOLLPERT, Secretary. 

New York, August 9, 1928. 





GREENE CANANEA COPPER CO. 
25 Broadway, New York, N. Y. 

A dividend of $1.00 per share upon the Capital 
Stock of the par value of $100.00 per share has 
been declared ge enn on October 1, 1928, to the 
holders of such shares of record at the close of 
business at 3:00 o’clock p. W. on Friday, Sep- 


tember 14, 1928. 
ALLEN, Treasurer. 
New York, N. Y., Suly 26, 1928. 
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RICHFIELD OIL CO. OF CALIFORNIA. 





SEMI-ANNUAL REPORT—FOR THE SIX MONTHS ENDED JUNE 30 1928. 








Los Angeles, California, July 25 1928. 
To the Stockholders: 


The Board of Directors submits the following report of 
the operations of Richfield Oil Company of California for 
7 oo quarter and the six month period ended June 

During the second quarter of 1928 the Company earned 
$3,106,744.51 before deducting depletion, depreciation, in- 
tangible drilling expense, interest, Federal Income Tax and 
preferred dividends. e net earnings for the quarter after 
providing for depletion, depreciation, intangible drilling 
expense, interest and Federal Income Tax, were $1,820,- 
165.91. After allowing for preferred dividends paid and 
accrued, this represents quarterly earnings of $1.29 per 
share or at an annual rate of $5.14 per share, on the average 
number of shares outstanding during the period. 

"he Company earned $5,685,188.31 during the six month 
period ended June 30 1928 before providing for depletion, 
depreciation, intangible drilling expense, interest, Federal 
Income Tax and preferred dividends. The net earnings 
of the Company for the period, after providing for depletion, 
depreciation, intangible drilling expense, interest and Fed- 
eral Income Tax, were $3,210,683.86. After allowing for 
preferred dividends paid and accrued, this represents an 
earning of $2.28 per share on the average shares outstanding 
for the period. The final net profit of $3,210,683.86 com- 
pares most favorably with the net income for the first six 
months of 1927 of $1,483,547.35 and with a net income 
for the who'e year of 1927 of $3,742,884.22. 

During the six month period the Company produced 
5,401,000 barrels of crude oil and casinghead gasoline, as 
compared with 3,227,000 barrels for the first six months of 
rtf and with 3,213,000 barrels for the last six months of 

The Company is constantly strengthening its reserves 


the Company has not heretofore been represented. These 
efforts are showing satisfactory results. 

During this period the Company has acquired all of the 
Class ‘‘A’’ voting stock and a substantial block of the Class 
“B” non-voting stock of the Pan American Western Petro- 
leum Company, subsequently offering to the holders of Pan 
American Western “‘B’’ an exchange of stock of Richfield 
for holdings of ‘‘B’’ stock. Details of this offer are con- 
tained in a circular letter to ‘“‘B’’ stockholders, a copy of 
which is enclosed in order that you may be informed. Up 
to this time there have been deposited for exchange 113,522 
shares of Pan American Western ‘‘B’’ stock. 

To accomplish this exchange, and also to provide for the 
future development and expansion of your Company, a 
special stockholders’ meeting was called on July 20 to author- 
ize the increase of the authorized common stock from 2,000,- 
000 to 5,000,000 shares. Unanimous consent was given at 
this meeting to this increase and the necessary details are 
now being carried out to make this effective. 

We believe the past six months to be the greatest period 
of forward development in the history of your Company, 
and we again take occasion to thank the stockholders and 
the Richfield organization for the loyalty and effort that 
made these results possible. 

Respectfully submitted, 
JAMES A. TALBOT, President. 


CONSOLIDATED PROFIT AND LOSS ACCOUNT FOR THE 
QUARTER AND SIX MONTH PERIOD ENDED 
JUNE 30 1928. 

Siz Month 


uarter Ended Period Ended 
une 30 1928. June 30 1928. 
ee Tusomne from Operations. ............--- $3,106,744.51 $5,685,188.31 


duct: 
Provision for depletion, paprotemes , intangi- 
ble drilling expense and abandonments.- ---_-_ 


Net Income, before Interest and Federal 


1,131,665.68 2,085,612.44 





























with proven and prospective acreage in nearly all of the , Pe cg: Boing weno nen n nena eee eee ee $1,975,078.83 $3,599,575 .87 
producing fields, and with the drilling and development ‘“"Ynterest on Bonds and Gold Notes........- $07 Gie:t0"’ $003.027,10 
work in progress, and plans for the future, the manage- Other Interest Charges. .....-..---------- 7886 82 44.964.91 
ment expects to maintain and increase the present production. $104,912.92 $338,892 01 

Sales continue to show further increases, the Company’s Net Income (before Rederal Income Tax) - - - - - $1,870,165 91 $3,260 .685 86 
operations being constantly expanded to take care of new = x,t Income r __.-. 22... .$1,820166.01 $3,210.683.86 
territory in Pacific Coast States, and in foreign fields where = # 2 ©. ee ee 210,683 86 
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NOTICE OF LIQUIDATION 
The First National Bank of Parkville, located 
at Parkville, in the State of Missouri, is closing 
tehoiders and other creditors 


therefore hereby notified 
to — oer a ae payment. 
une *S: “GEO. H. BUNTING, Presidents. 








Hotices 








BUREAU G. MORO 


We take care of all kinds of petro- 
leum business. Surveying. e and 
peat of concessions. And all 




















Chartered 1836 
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SECURITIES 














~r" ae rag ened and oy. 
Address: Apartado Caracas, P . os 
Venezuela. ' Institutions Desiring A.B.Leach&Co., Inc. 
Philadelphia Connections 
— saiieed dh 1 th | : New York Chicago 
- " are invi avail themselves Boston Milwauree 
Hrotices of the Banking, Trust, Real ; : . 
—_ ~ ww aan canes Philadelphia St. Louis 
Estate and other facilities of : 
ya taped this Company, which is now cua =. Benet 
BONDHOLDERS AND OTHER CREDITORS é a) : 
of the serving many clients in other Buffalo Ransas City 
BANKERS JOINT STOCK LAND BANK cities. Providence §an Francisco 
. New Haven Los Angeles 
Milwaukee, Wisconsin The continued growth of this Sesahin natn 
NOTICE is hereby given that by, order of Company, without consolida- 
ne rete Eee within whic “persons having tion, since its establishment - 
Bank of Milwaukee, Wisconsia., Including owners under perpetual charter in 
. i, nk Fy Receiver oF said bank, 1836, 18 evidence of the satis- — 
has been extended to and including the 31lstday| factory service rendered AUGUSTA 


t, 1928. 
+ es including those of bondholders, to 


share in the general assets of the bank, must be on 
file with the Receiver by said date or they may be 


disallowed. 

Bondholders, in proving their claims, must de- 
liver their bonds to the Receiver. Forms for the 
delivery of bonds and proof of claims may be 
obtained from the Receiver. 

Dated July 30th, 1928. 


HOWARD GREENE, Receiver, 
BANKERS JOINT STOCK LAND BANE. 





GIRARD 
TRUST COMPANY 


Broad & Chestnut Sts., Philadelphia 


LPL LS 








JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 
Established 1880 
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New Issue : 





200,000 Shares ] 
$3.50 Cumulative Convertible Preferred Stock, No Par Value | 
200,000 Shares 


Common Stock, No Par Value 
(Voting Trust Certificates) 


Listed on Chicago and Boston Stock Exchanges 


Consolidated Automatic Merchandising 
Corporation 


“Camco” 
CAPITALIZATION To de presently 
Authorized. 
; (not exceeding) 
$3.50 Cumulative Convertible Preferred Stock, 
Me Pe Fein aa ek b tile nn noe ces c ness anes 200 ,000 shs. 200,000 shs. 
Common Stock, No Par Vee oo. -+-.---.---22- 2 eccke 4,000,000 shs. *2 050,000 shs. 


* Assuming acquisition of all stock of subsidiaries 
Balance to be held in the Treasury for future requirements of the Corporation including stock subject to ou' 
standing warrants and options and stock reserved for the conversion fights of the $3.50 Preferred pga -950,000 shs. 


Fle Dd aga is to guarantee principal and interest of $4,500,000 General Vending Corporation 6% Ten Year Secured 





Gold Bonds 
Preferred Stock entitled to cumulative preferential dividends of $3.50 per annum, payable quarterly on March 15, June 15, September 15 
the following basis ee eel packed tas ded oon 


Transfer Agents: Registrars: 
Equitable Trust Company of New York Central Union Trust Company of New York 
The National Shawmut Bank, Boston The Old Colony Trust Company, Boston 
Fire* Trust and Savings Bank, Chicago Illinois Merchants Trust Company of Chicago 


Officers and Directors 


ALBERT C. ALLEN, New York, 
Executive Vice-President and Director, United Cigar 
Stores Company of America. 


ROBERT E. ALLEN, New York, 
Vice-President, Central Union Trust Company of New 
York; Director, General Vending Corporation. 


ALBERT M. CHAMBERS, New York, 
F. J. Lisman & Company. 


A. GRANAT, New York, Vice-President, 
Vice-President, United Cigar Stores Co. of America. 


F. J. LISMAN, New York, 
F, J. Lisman & Company; 
Chairman, General Vending Corporation. 


SAUNDERS NORVELL, New York, 
President, Remington Arms Company. 
STANLEY NOWAK, New York, 
Vice-President & Director, General Vending Corporation. 
FRANKLIN D. ROOSEVELT, New York, 
Vice-President, Fidelity & Deposit Company of Maryland. 
A. J. SACK, New York, Chairman, 
Chairman, Automatic Merchandising Corporation of 
America 


JOSEPH J. SCHERMACK, New York, President, 
President, Schermack Corporation of America. 
NATHAN A. SMYTH, New York, Vice-President and 
General Counsel, 
Smyth, Kaufmann & O’Connell, Attorneys. 
ROBERT P. SNIFFEN, New York, 
Formerly Director, Sears, Roebuck & Co. 


Consolidated Automatic Merchandising Corporation was incorporated, under the auspices of the United 
Cigar Stores Company of America and prominent parties interested in the Sanitary Postage Service 
Corporation, with a view to merging several large vending companies already established and thereby 
laying a thoroughly sound and economic foundation for a premier company in the rapidly growing 
automatic field. 
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The United wy 52 Stores Company has an important financial interest in the Consolidated Automatic 
Merchandising Corporation. 
Offered in Units of: 


One Share of $3.50 Cumulative Convertible Preferred Stock, No Par Value 
(bearing dividends from Aug 1, 1928) 
and 


One Share of Common Stock, No Par Value (Voting Trust Certificates) 


Price per Unit: $55 


These Shares are offered by us when, as and if issued and received by us and subject to the approval of counsel. 


Legal Opinion: For F. J. Lisman & Company: Cravath, de Gersdorff, Swaine & Wood, New York. 
For the Corporation: Smyth, Kaufmann & O'Connell, New York. 


All statements herein are based on information which we regard as reliable, and while in no event are they to be construed as representations 
by us, we ourselves have relied upon them in the purchase of this Stock. 





F. J. LISMAN & CO. | 
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A. B. LEACH & CO., INC. 
CONTINENTAL NATIONAL COMPANY 
OLD COLONY CORPORATION 
A. C. ALLYN AND COMPANY 


$30,000,000 


Middle West Utilities Company 


514% Serial Gold Notes 


AMOUNT DUE PRICE YIELD 

$10,000,000 August 1. 1929 99.88 554% 

10,000,000 August 1, 1930 99.30 5% 
10,000,000 August 1, 1931 98.65 6% 


Dated August 1, 1928 and redeemable. Principal and interest will be payable at theo ffices of Halsey, Stuart & Co., Inc., in 
Chicago and New York. Interest will be payable February 1 and August 1, without deduction for Federal Income Taxes 
now or hereafter deductible at the source, not in excess of 2%. Coupon Notes in denominations of $1,000, $500 and $100. 


The following is summarized from a letter of Mr. Martin J. Insull, President of the Middle West Utilities Company: 


Business: The Middle West Utilities Com- 
pany owns or controls through stock owner- 
ship, public utility companies rendering es- 
sential services in 30 states. The estimated 
population of the 3,592 communities served 
by subsidiaries, as of June 30, 1928, was 
6,193,000, and of these communities, 3,424 
are served with electricity. At June 30, 1928, 
the subsidiary companies had over 1,500,000 
customers; electric customers numbered 
1,247,877; gas, 222,049; and water, 66,765. 
Of the gross operating earnings included in the 
consolidated statement for the calendar year 
1927, 69% is derived from the generation, 
transmission, and distribution of electrical 
energy and approximately 11% from gas, a 
total of 80%. 


Purpose: The proceeds from the sale of these 
Notes will be used principally toward reim- 
bursing the Company’s treasury for funds 
used in the development of its subsidiary 
companies and for general corporate purposes. 
It is now planned that these Notes will be re- 
funded through the sale of additional Com- 
mon Stock of the Company. 


Security and Equity: These Notes will be 
a direct obligation of the Company and will 
constitute its only funded debt. They are fol- 
lowed by the Compamy’s various stock issues, 
listed on the Chicago Stock Exchange, having 
a combined market value, as indicated by 
recent quotations, of over $190,000 ,000. 


Earnings: Net earnings of subsidiaries after 
operating expenses, taxes, rentals, mainte- 
nance, and retirement appropriations, were 
$35,590,775 and $30,697 ,247 for the calendar 
years 1927 and 1926, respectively. Of these 
amounts, $9,274,256 accrued to the Middle 
West Utilities Company in 1927, and $8,146,- 
409 in 1926. Other accruing income, net, of 
$3 ,537 ,188 and $2,959,842 for 1927 and 1926, 
respectively, brought the total income of the 
Middle West Utilities Company up to $12,- 
811,444 in 1927 and $11,106,251 in 1926. This 
compares with the maximum annual interest 
requirements on these Notes of $1,650,000. 


National Public Service Corporation and 
National Electric Power Company were ac- 
quired as subsidiaries, as of Jan.1, 1928, so 
their earnings are not included in the above 
figures. Their inclusion for the period from 
Jan. 1 to June 30,1928, only, would increase 
the net earnings of subsidiaries, after taxes, to 
$54,764,013 and $41,768,249 for the twelve 
months ended June 30, 1928 and 1927, respec- 
tively. 


Control and Management: The Middle 
West Utilities Company and subsidiaries, as 
of June 30,1928, had approximately 250,000 
stockholders. The management of the subsidi- 
ary companies is in the hands of experienced 
public utility men whose ability as economical 
and efficient operators has been thoroughly 
demonstrated. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


INCORPORATED 


HILL, JOINER & CO., INC. 
PAINE, WEBBER & Co. 


ILLINOIS MERCHANTS TRUST COMPANY 
E. H. ROLLINS & SONS 

H. M. BYLLESBY & CO., INC. 
A. G. BECKER & CO. 


TUCKER, ANTHONY & CO. 
EMERY, PECK & ROCKWOOD Co. 


RUSSELL, BREWSTER & CO. 


These Notes are offered for delivery when, as and if issued and accepted by us, and subject to approval of counsel. Definitive 
Notes will be ready for delivery on or about August 24, 1928. All statements herein are official or based on information which 
we regard as reliable, and while we do not guarantee them, we, ourselves, have relied upon them in the purchase of thissecurity. 


August 8, 1928. 
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OTH the underwriting 

and selling activities of the 
Illinois Merchants Trust Com- 
pany cover a widely diversified 
range of high grade investment 
securities. The charts indicate 
the types of bonds, in addition to 
United States Government obli- 
gations, regularly offered by our 
Bond Department; the percent- 
ages show the relative amounts 
sold during the past year. 


ILLINOIS MERCHANTS 
TRUST COMPANY 


Resources Over + 5° eMllion Dollars 


CHICAGO 





32.3% 
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The Financial Situation. 

The credit situation may be improving, but there 
is little indication of this in the returns of the Fed- 
eral Reserve Banks, issued the present week, the 
total of brokers’ loans after last week’s big in- 
crease, showing a further increase the present week, 
though of more moderate proportions. The week’s 
changes are discussed further below. There has 
been calling of loans by the banks nearly every day 
of the week, and this has served to keep call loan 
rates high. On the Stock Exchange, call money ad- 
vanced to 7% on Tuesday, and on Thursday even 
that rate had to be paid on renewal of outstanding 
contracts, while yesterday with the renewal rate 
still 7%, the rate on new loans rose to 8%. 

Quite erroneous impressions appear to prevail 
with reference to this calling of loans, which lat- 
terly have been on an unusually large scale. The 
New York City banks have unquestionably been re- 
ducing the aggregate of their loans on the security 
of stocks and bond collateral. That is true not- 
withstanding the variation in the totals of such 
loans from week to week and notwithstanding occa- 
sional large increases in some separate week. And 
when we speak of the New York City banks, we 
mean of course the 45 reporting member banks in 
New York City, which make weekly returns to the 
Federal Reserve Bank of New York. These 45 re- 
porting member banks in New York City show ag- 
gregate loans to brokers and dealers, made for their 
own account, the present week (Aug. 8), of only 
$860,487,000 as against $1,063,670,000 on Aug. 10 
last year, showing a reduction of over $203,000,000. 

Whether, however, the whole of the reduction has 
been voluntary, made out of a desire to correct and 
reduce the excessive use of bank credit in that way, 
cannot be positively affirmed. As previously noted 











by us, some of the largest banks, quite some time 
ago, notified their customers that they had decided 
to curtail lending of that kind, and that borrowers 
would have to restrict themselves to a certain per- 
centage of what they had been borrowing in the 
flush times before the collapse on the Stock Ex- 
change in May and June. To the extent that con- 
traction has come as the outgrowth of such meas- 
ures, the reduction in the total of the loans made by 
the banks for their own account, has been the result 
of the voluntary action of the banks themselves. 
But there is reason for believing that some of the 
reduction was due to the fact that the banks really 
had much less money available for loaning out, 
owing to the fact that an increasing proportion of 
their large depositors were employing the banks as 
agents for making Stock Exchange loans for their 
individual account, with the result of leaving the 
banks with correspondingly less deposits to-use in 
making loans “for own account.” It seems quite 
possible that the same thing happened in the case 
of the deposits carried for account of out-of-town 
banks. These out-of-town banks may in turn have 
insisted that more and more of their deposits be 
loaned for them on the Stock Exchange so as to 
give them the benefit of the high call loan rates pre- 
vailing there. In any event, the 45 reporting mem- 
ber banks have been reducing their loans made to 
brokers and dealers, and in the process of reduc- 
tion have been obliged to call loans. This calling 
of loans involved scurrying around to obtain loans 
elsewhere, and the mere act of thus shifting loans 
was bound in itself to intensify the tension already 
existing. 

In the final analysis, however, the trouble lies 
deeper than this. The true underlying cause is 
found in the fact that borrowing of this type has 
reached prodigious proportions and that the banks 
have subjected themselves to considerable strain 
in the endeavor to accommodate the same. The rea- 
son for the prevailing tension is to be sought not in 
the calling or shifting of loans, but in the under- 
lying conditions that make calling necessary. And it 
seems to us that not enough stress is laid on that 
point, and that as a consequence, the general public 
is getting the notion that the New York Money Mar- 
ket itself is at fault—that there is something radi- 
cally wrong with it, which ought to be corrected. 

In the July 30 number of that well edited month- 
ly, issued by the Guaranty Trust Company of New 
York, an enumeration appears of the circumstances 
that are bringing about the high call loan 
rates on the Stock Exchange, which have re 
cently been such a feature of the New York money 
market. “In order to understand the recent wide 
fluctuations in call money rates, one must realize 
that, in spite of the total of four to five billion dol- 
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lars in brokers’ loans, a change of $25,000,000 to 
$50,000,000 in the supply of money available in any 
ene day can make the difference between extreme 
tightness and abundance in the money market,” says 
the Guaranty Survey. “On any given day brokers 
must have a certain amount of money, with little 
possible flexibility in their requirements,” the Sur- 
vey continues. “When, therefore, $25,000,000 is 
taken out of the market at one time, practically all 
of this must be replaced, and brokers who have had 
their loans called must bid for money at rates to 
attract funds that have not previously been in the 
market. On the other hand, if a similar amount is 
suddenly made available, it is probable that no 
new demand will simultaneously be created, and the 
new funds must be offered at rates which will make 
it attractive for borrowers to pay off some of their 
existing loans and make new ones.” 

There is no fault to be found with this explana- 
tion, which is entirely accurate as far as it goes. Yet 
the casual reader must guard against accepting it 
as furnishing a full and complete explanation of the 
present tension in the money market, with the high 
call loan rates, and in fact, the high money rates 
of all kinds, that have grown out of it. The fact 
that a comparatively small reduction or addition to 
the supply of money offered on the Stock Exchange 
may have an important temporary influence in af.- 
fecting the course of money rates is no new develop- 
ment. It is a condition that has always existed, 
even long before the establishment of the Federal 
Reserve System. Yet money rates running from 6% 
to 10% are a comparatively rare occurrence. They 
come only in times of abnormal conditions, when 
the money market is in a state of great strain. It 
is precisely such a situation through which the coun- 
try is now passing, and it is important that the fact 
should be recognized. 


The writer in the Guaranty Survey makes inci- ; 
dental reference to the weak point in the situation , 


when he speaks of “four to five billion dollars in 
brokers’ loans” being outstanding. According to 
the Stock Exchange compilations, which are more 
comprehensive than those issued by the Federal Re- 
serve Board, the “total net loans by New York Stock 
Exchange members on cellateral, contracted for and 
carried in New York,” as of the close of business 
July 31 1928 still aggregated $4,837,347,579 after 
a reduction from $5,274,046,281 on May 31. On 
July 30 last year the amount was only $3,641,695,- 
290 and on July 31 1926 it was no more than $2,996,- 
759,527. There was no 8% or 10% money market 
or even 6% at these earlier periods. In July 1927, 
for instance, rates for call money on the Stock Ex- 
change ranged from 5% down to 314%. It is the 
increase of over $4,800,000,000 in the total of brok- 
ers’ loans during the last two years, and the fact 
that the banks now find themselves loaned up to 
the top notch in the endeavor to finance the specu- 
lation represented by this enormous increase in se- 
curity lending, that is responsible for the repeated 
calling of loans, day after day, in amounts run- 
ning from $10,000,000 to $50,000,000 with the re- 
sulting spurt in call loan rates to 7%, 8% and 10%. 
If there were no such prodigious volume of loans 
outstanding, there would be no necessity for such 
extensive calling of loans as is now being witnessed. 
Again, if the banks were not already overloaned, 
the calling of loans would not be attended by any 
such high rates. It is there where a corrective must 








be applied. All other considerations may well be 
waived. 





As noted at the outset of this article, the Fed- 
eral Reserve statements this week are again of an 
unfavorable nature, at least as far as the figures 
of brokers’ loans are concerned, which show a fur- 
ther increase, after the very large increase record- 
ed the previous week. In this previous week the ag- 
gregate of loans to brokers and dealers (secured by 
stocks and bonds) made by the 45 reporting mem- 
ber banks in New York City, ran up from $4,183,- 
919,000 to $4,259,396,000. This week there has been 
a further expansion to $4,273,884,000. In face of 
the further increase in the grand total of these 
loans, the loans made by the 45 reporting member 
banks for their own account were actually reduced 
from $928,466,000 to $860,487,000. On the other 
hand, the loans for account of out-of-town banks, 
after decreasing last week from $1,551,758,000 to 
$1,498,299,000 this week, are back again to $1,549,- 
523,000. The loans “for account of others” which have 
been the subject of so much discussion, and were 
also the subject last week of Clearing House action, 
still continue their upward course, and have estab- 
lished another new high record in all time by a 
further rise during the week from $1,832,631,000 to 
$1,863,974,000. 

The Federal Reserve Banks themselves, in their 
own statements, reflect no striking changes during 
the week. Member bank borrewing at the twelve 
Reserve institutions combined still stands in excess 
of $1,000,000,000, though having been somewhat re- 
duced this week, the amount Aug. 8 being reported 
at $1,061,285,000 against $1,085,776,000 on Aug. 1. 
Twelve months ago on Aug. 10 1927, member bank 
borrowing aggregated only $413,105,000. Holdings 
of acceptances are also somewhat lower, as likewise 
are holdings of U. S. Government securities. The 
final result is that aggregate Reserve credit in tse, 
as represented by the total of bill and security 
holdings, has decreased somewhat during the week, 
being reported Aug. 8 $1,431,490,000 against $1,463,- 
898,000 on Aug. 1. On Aug. 10 last year, the amount 
was only $1,010,389,000. Federal Reserve notes in 
circulation increased during the week from $1,612,- 
690,000 to $1,627,586,000, and gold reserves in- 
creased from $2,599,538,000 to $2,605,416,000. It 
should be added that the situation at the Federal 
Reserve Bank of New York still remains especially 
strained. Member bank borrowing at the New York 
Reserve institution has been reduced during the 
week only from $339,883,000 to $329,393,000. A year 
ago, on Aug. 10 1927, the amount was no more than 
$124,834,000. It should also be noted that there 
has been a shift during the week in the collateral 
securing the New York borrowing. The bills dis- 
counted on the security of U. 8S. Goverment obliga- 
tions decreased from $240,904,000 Aug. 1 to $184,- 
205,000 Aug. 8, while the bills discounted on the 
security of mercantile paper increased from $98,- 
979,000 to $145,188,000. Can it be that the mem- 
ber banks are looking for the establishment of a 
higher bate for rediscounts secured by Government 
collateral than those secured by mercantile paper, 
and are preparing for the change? 





For the extent of the improvement shown in the 
course of a single month, the Aug. 1 report issued 
on Thursday of the Agricultural Bureau at Wash- 
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ington regarding the outlook for the country’s grain 
crops is one of the most remarkable ever issued. 
Ali of the important cereal crops made most excel- 
lent progress during the month of July. Accord- 
ingly heavily increased yields are indicated nearly 
all around. A production of corn amounting to 
3,029,561,000 bushels is now promised for this year. 
The condition of the corn crop on Aug. 1 the pres- 
ent year is placed at 83.3% of normal, an improve- 
ment of 5.2 points over the condition of 78.1% in- 
dicated for July 1. A year ago, on Aug. 1 1927, the 
condition of the crop raised in that year was only 
71.2% of normal. A yield of 29.6 bushels per acre 
is now foreshadowed for this year, while the final 
estimate for last year was 28.1 bushels per acre 
and the total crop of corn harvested 2,735,617,000 
bushels. 

Both winter and spring wheat also show marvel- 
lous improvement. Winter wheat, for which the 
harvest is proceeding actively, now promises a yield 
of 578,599,000 bushels, a further large gain over the 
earlier reports issued this year, amounting in com- 
parison with the report for July 1 to 35,000,000 
bushels. The winter wheat harvest in 1927 was 553,- 
288,000 bushels. The yield per acre for winter wheat 
this year is estimated at 16 bushels, as against 14.6 
bushels per acre last year. The larger yield of 
spring wheat now indicated promises to bring the 
1928 spring wheat crop well up to the extraordinar- 
ily heavy yield of 1927. Including with spring 
wheat both durum and other spring wheat, the pro- 
duction this year is now placed at 312,693,000 
bushels, only slightly under the 319,307,000 bushels 
harvested from the crop of 1927. This year’s fig- 
ures of production are based on an estimated yield 
per acre of 14.8 bushels, whereas the yield last year 
was 15.7 bushels of spring wheat to the acre. The 
Aug. 1 condition for spring wheat of 81.8% of nor- 
mal compares with 85.6% for Aug. 1 1927, the lat- 
ter having been the highest August condition for 
spring wheat back to August, 1915. The entire pro- 
duction of wheat this year, including both winter 
and spring wheat varieties, will therefore reach a 
total of 891,292,000 bushels, which compares with 
the 875,323,000 bushels harvested in 1927. Produc- 
tion of oats this year will also be much larger than 
the earlier estimates. -A condition of 84.8% of nor- 
mal is indicated as of Aug. 1 for oats, as against 
79.9% on July 1 and enly 74.8% on Aug. 1 1927. 
The yield per acre for this year’s growth is now es- 
timated at 34.4 bushels, whereas the final figures 
last year were 28.2 bushels per acre. For one of the 
earlier heavy crops, that of 1925, the yield per acre 
was 33.2 bushels. A production this year for oats 
of 1,442,000,000 bushels is now indicated, an in- 
erease of 122,000,000 bushels over the estimate of 
July 1, and comparing with last year’s harvest of 
1,184,000,000 bushels. There has also been some 
improvement in rye and the yield for this year is 
now plaeéd at 43,300,000 bushels. This is 4,000,000 
bushels more than was indicated a month earlier, 
but compares unfaverably with the harvest of last 
year, which was 58,300,000 bushels—still, it is in ex- 
cess of the 40,795,000 bushels harvested in 1926. The 
crop of barley will also show a heavy yield this 
year, the Aug. 1 condition figures indicating a pro- 
duction of 344,000,000 bushels in comparison with 
the harvest of only 264,000,000 bushels in 1927. 

Another important crop for which a heavy yield 
is promised is white potatoes, the production now 








being placed at 460,000,000 bushels, which will be, 
if realized, a record crop. The present promise is 
16,000,000 bushels more than was indicated in the 
July report and compares with 407,000,000 bushels 
harvested last year. For tobacco the August report 
indicates for this year a production of 1,358,000,000 
pounds, against 1,211,000,000 pounds harvested in 
1927. The amount of oats remaining on farms on 
Aug. 1 is estimated at 3.57% of the 1927 crop or 
about 42,304,000 bushels, as compared with 61,237,- 
000 bushels on Aug. 1 1927, and 81,857,000 bushels, 
the average for the five years, 1922-1926. The 
amount of barley remaining on farms Aug. 1 is 
estimated at 2.9% of the 1927 crop, or about 7,635,- 
000 bushels, as compared with 3,754,000 bushels on 
Aug. 1 1927, and 7,202,000 bushels the average for 
the five years 1922-1926. 





The stock market the present week has displayed 
the same characteristics as in all recent previous 
weeks. It has been weak and strong, by turns, and 
has been dominated almost entirely by the course 
of money rates. The stocks thrown over during the 
collapse in May and June have evidently passed 
into the hands of strong and powerful interests, but 
who are borrowing on their holdings, the same as the 
general public had been doing, which will explain 
why brokers’ leans continue so near top figures. 
Pool operations in special stocks have been renewed 
from time to time, at which times prices of the pool 
stocks were actively bid up. But such operations 
have never been very aggressive and appear to have 
been abandoned whenever bear operators engaged 
in drives against the market. To an outside observ- 
er, it looks as if the financial interests behind the 
market were opposed to any violent resumption of 
speculation for higher prices, wishing to avoid a rep- 
etition of what happened in May and June, the 
purpose mainly being to pretect the market against 
attacks severe enough to bring about a new general 
tumble in prices. By preventing a new colMapse, 
the hope is to restore confidence and thereby invite 
a return of the outside public. 

Speaking in a general way, the market showed 
very considerable strength on Monday and prices 
advanced all around, the call loan rate remaining 
unchanged at 6%. On Tuesday, with an advance in 
call loans to 7%, heayy selling of stocks occurred 
and a considerable part of the advance of the pre- 
vious day was lost. On Wednesday, with the develop- 
ment of further anxiety regarding the money situa- 
tion, additional declines occurred, though the call 
loan rate did not get above 7%, and renewals were 
at 614%. On Thursday, though the monetary situa- 
tion was still the uppermost topic, some recovery in 
prices took plaee. On Friday, with brokers’ loans 
showing no contraction, but rather a further small 
increase, and with call loans advancing to 8%, the 
market became cenfused and later in the day, weak. 
Dealings have been of moderate size, the share sales 
on Monday having been 2,188,200 shares; on Tues- 
day, 2,434,320 shares; on Wednesday, 2,052,820 
shares; on Thursday 1,662,601 shares, and on Fri- 
day, 2,111,200 shares. In the Ourb Market the sales 
were 432,370 shares on Monday, 611,896 shares on 
Tuesday, 405,285 shares on Wednesday, 386,665 
shares on Thursday, and 373,965 shares on Eriday. 

For the week, prices are irregularly changed. In 
the case of the specialties, General Motors ranged 
between 19314 on Aug. 7 and 18114 on Aug. 10 and 
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closed yesterday at 18314 against 1867 on Friday 
of last week. Montgomery Ward & Co. ranged be- 
tween 186 on Aug. 4 and 19934 on Aug. 10 and closed 
yesterday 19714 against 186% the close the previous 
Friday. Amer. Tel. & Tel. ranged between 175% 
on Aug. 6 and 17354 on Aug. 8 and closed yesterday 
at 174 against 17514 the previous Friday. General 
Electric ranged between 153 on Aug. 7 and 14714 
on Aug. 10 and closed yesterday at 14814 against 
149% the previous Friday. Allied Chemical ranged 
between 184 on Aug. 6 and 176 on Aug. 10 and closed 
at 177 against 17514 the previous Friday. Sears, 
Roebuck & Co. ranged between 12214 on Aug. 6 
and 12814 on Aug. 10 and closed yesterday at 126% 
against 12314 the previous Friday. Radio Corp. of 
America ranged between 16814 on Aug. 8 and 178 on 
Aug. 10 and closed yesterday at 17414 against 16914 
the previous Friday. U. 8S. Steel ranged between 
14344 Aug. 7 and 13914 Aug. 9 and closed yesterday 
at 14014 against 14014 the previous Friday. In 
the case of the other steel stocks, Bethlehem Steel 
closed yesterday at 561% against 5614 the previous 
Friday; Ludlum Steel at 57 against 57. In the 
Copper group, Kennecott Copper established a new 
high for the year on Aug. 6 at 9654; it closed yes- 
terday at 94 against 9414 the previous Friday; Ana- 
conda Copper closed at 6554 against 6614; Ameri- 
can Smelting & Refining at 198 against 20134, and 
Cerro de Pasco at 761% against 767%. In the Motor 
group, Chrysler has been a feature of great strength 
and closed at 9434 against 8314; Studebaker closed 
at 701% against 72; Packard at 75 against 7434; 
Nash at 835% against 8634; Hudson at 79 against 
8214, and Hupp at 593% against 59%. In the rub- 
ber group, U. S. Rubber common closed at 32 against 
3212, and the pfd. at 6014 against 62; Goodyear 
Tire & Rubber at 537% against 52, and B. F. Good- 
rich at 7514 against 7614. In the oil group, Atlan- 
tic Refining closed at 154 against 163 the previous 
Friday; Marland Oil at 3614 against 3814, and 
Standard Oil of N. J. at 44% against 4514. 

The railroad list was again without special fea- 
ture and is irregularly changed for the week. N. Y. 
Cen. closed yesterday at 162 against 16174; Ches. 
& Ohio at 182 against 183; Atchison at 18814 against 
187144; Canadian & Pacific at 20214, against 207; 
Great Northern at 96 against 9614; Northern Pa- 
cific at 9514 against 9514; Wabash at 7014 against 
7144; Union Pacific at 19314 against 19314; South- 
ern Pacific at 119 against 119; Baltimore & Ohio 
at 105%4 against 10514; N. Y. Chicago & St. Louis 
at 125 against 126; and St. Louis Southwestern 
at 9314 against 85. 





Insolvencies in the United States during July 
were again somewhat reduced in both number and 
indebtedness, according to the statistics compiled 
from the records of R. G. Dun & Co. There were 
1,723 commercial failures in July this year with 
liabilities of $29,586,633. These figures compare 
with 1,947 insolvencies during the preceding month 
involving $29,827,073 of indebtedness and 1,756 
similar defaults in July 1927 for $43,149,974. The 
July statement this year shows a decrease 1.9% 
in the number of commercial failures compared with 
a year ago and of 31.4% in the total of liabilities, 
whereas in June there was an increase of 6.4% in 
the number of defaults in the United States over a 
year ago, while liabilities decreased by 13.5%. For 
the seven months of the current year there were 





14,551 commercial failures in the United States with 
a total of indebtedness of $281,035,039. In the cor- 
responding period of the preceding year 14,052 sim- 
ilar defaults occurred in the United States with 
liabilities of $324,677,492. The increase in the 
number for the seven months this year over a year 
ago was 3.5%, but the indebtedness this year was 
13.4% less than the amount reported in the same 
period in 1927. 

Separated as to branches of business, there were 
450 defaults in July in the manufacturing division 
for $12,932,132; 1,161 trading failures involving 
$12,899,466, and 112 of agents and brokers with lia- 
bilities of $3,755,035. In July, 1927, manufacturing 
defaults numbered 448, with liabilities of $16,742,- 
565; trading failures 1,187 for $16,832,346, and 
agents and brokers 121, owing a total of $9,575,- 
063. The decreases in number of insolvencies in 
July this year compared with a year ago were wholly 
in the classes embracing trading concerns and 
agents and brokers, while in each of the three sec- 
tions liabilities were very much less in July this year 
than they were last year. The decrease in liabilities 
in the class embracing agents and brokers was very 
much greater than in either of the other two divi- 
sions, owing to the fact that there was a number 
of large defaults among agents and brokers in July 
1927. Among trading failures there were notably 
fewer defaults last month in the classes embracing 
general stores, dry goods, shoes and in leather lines, 
furniture, hardware, and drugs. Fewer defaults 
also occurred this year among hotels and restau- 
rants. On the other hand, quite an increase ap- 
pears in July in failures in the large grocery divi- 
sion; also among dealers in clothing and among 
jewelers. Some large failures a year ago in the ho- 
tel division added materially to the liabilities in the 
trading section for July, the amount for that class- 
ification last month being very much less this year. 

Liabilities last month were also considerably 
smaller than in July 1927 in the sections embracing 
dealers in dry goods, furniture, shoes, hardware, 
drugs and jewelry. Liabilities in the grocery class, 
on the other hand, were much larger last month than 
they were a year ago, in part, of course, due to the 
increase in the number of failures for that division 
in July this year. A small increase appears in the 
July report this year in the number of manufac- 
turing failures. This is mainly due to a larger 
number of defaults among manufacturers of ma- 
chinery and tools, manufacturers of clothing, of 
shoes and leather goods and of baking concerns. 
Most of the other divisions into which the report is 
separated show a reduction in the number of manu- 
facturing failures, notably among the latter being 
the iron manufacturing section, and the division 
embracing printing and engraving. Notwithstand- 
ing the increase in the number of defaults among 
manufacturers of machinery and tools and of bak- 
ers, liabilities last month were less than they were 
in July of last year. A reduction in the indebt- 
edness for last month also appears in the classes 
covered by iron foundries, manufacturers of furs, 
hats and gloves, drugs, and in the printing and en- 
graving division. On the other hand, quite an in- 
crease is shown in the indebtedness reported for 
July, this year, because of some large defaults in 
the classes embracing manufacturers of lumber, of 


clothing, and of leather goods, the latter including 
shoes. 





Aug. 11 1928.] 


FINANCIAL CHRONICLE 


725 








The reduction in liabilities shown last month, 
compared with a year ago, can be traced very large- 
ly to the amount involved in the large failures, which 
was very much less in July this year. There were 
last month 49 mercantile defaults in which the 
amount involved in each failure was $100,000 or 
more, the total being $11,989,470. In July 1927 
there were 57 similar defaults, involving a total of 
indebtedness of $21,964,476, an unusually large 
sum. The 1,674 other failures in July this year for 
a total of $17,597,163 of liabilities represent an av- 
erage for each default of $10,512, whereas a year 
ago 1,699 similar insolvencies, involving a total of 
$21,185,498 of indebtedness, averaged $12,470 for 
each default. The larger failures in the manufac- 
turing division in July this year were slightly more 
numerous than they were a year ago, but the total 
of indebtedness for these larger manufacturing de- 
faults shows some reduction. In the trading divi- 
sion, both number and liabilities for the larger de- 
faults last month were less than in July of last 
year. It is, however, in the class embracing agents 
and brokers that the most noteworthy decrease is 
recorded, there having been quite a number of large 
failures in this section in July 1927. 





In spite of early difficulties, the cotton crop of 
the United States, now in progress of growth, may 
be considered as now holding the promise of a good 
yield. The Aug. 1 condition report, issued by the 
Department of Agriculture at Washington on Wed- 
nesday of this week, at best gives only a preliminary 
indication of what may be expected. The crop now 
foreshadowed may be made or marred in the period 
covered by the month or six weeks following the 
Ist of August. Wednesday’s estimates indicate a 
probable yield of 14,291,000 bales of cotton from 
the growth of this year. Only in one preceding year 
in the past ten years have the August figures in- 
dicated a yield in excess of that quantity and that 
was the year of the bumper crop, 1926, when the 
August estimate was 15,368,000 bales, and the ac- 
tual harvest 17,977,000 bales. For five of the ten- 
year period, 1918-1927 inclusive, the actual harvest 
was in excess of the August estimate, whereas for 
the other five years there was a reduction, the lat- 
ter including 1927, and the exceptionally bad years 
1921 and 1922. 

The August estimate for this year’s crop of 14,- 
291,600 bales is, with the exception of the two ban- 
ner years, 1925 and 1926, well above the actual har- 
vest of the earlier years. The yield for this year 
is based on a condition on Aug. 1 of 67.9% of nor- 
mal, and on the assumption that the area abandoned 
this season will not exceed the average of the past 
ten years. This means that out of the 46,695,000 
acres in cultivation en July 1, 44,953,000 acres will 
remain for harvest tL2 present year. An approxi- 
mate yield of 152.2 pounds of lint cotton per acre is 
therefore promised from the growth of this year’s 
crop. Last year the harvest was 154.5 pounds of 
cotton to the acre and in 1926 it was 182.6 pounds, 
while the average for ten years, 1917-1926, inclu- 
sive, was 156.3 pounds of cotton per acre. 

The Aug. 1 1927 condition of cotton was 69.5% 
of normal, as against 67.9 for this year, the ten-year 
average condition, 1917-1926 inclusive, being 67.3%. 
Taking into consideration the precarious state of 
the crop shown in the July report, when the area for 
the current year was indicated, there has been a 








very marked improvement during the past month. 
The crop, however, the Department indicates, is 
still more than one week later than last year at the 
corresponding date. The danger of damage from 
boll weevil this year is considered fully as great 
as last year. While reports do not indicate quite 
as niany weevil present as in 1927, the infestation 
is very widespread. The probable weevil damage 
allowed for approximates the average damage of the 
years of fairly heavy or above the average damage. 
A prolonged dry, hot spell in August may reduce 
this, while a wet, cool spell might cause an in- 
crease. Other insect damage is not now considered 
more serious than is customary, except in restricted 
areas. Cotton is fruiting freely, with less than the 
usual amount of shedding. Comment in the report 
issued a month ago was to the effect that the in- 
crease in acreage planted this year over last year, 
which amounted to 4,012,000 acres, making the area 
planted for this year’s crop 46,695,000 acres, sec- 
ond only to the two banner crops of 1925 and 1926, 
that the increases this season were most marked in 
the less important cotton States. The Aug. 1 con- 
dition report indicates for Texas this year a yield 
of 5,137,000 bales against 4,352,000 bales harvested 
last year; for Oklahoma a yield this year of 1,419,- 
000 bales compared with last year’s harvest of 1,037,- 
000 bales; Arkansas 1,136,000 bales this year against 
1,000,000 bales harvested in 1927. For Alabama, 
Mississippi and Georgia a reduction in production 
for the current crop, compared with 1927, is shown. 
The yield for the Carolinas, Louisiana, Tennessee 
and Missouri, while less than for other States pre- 
viously mentioned, promises to be larger this year 
than in 1927. 





Trading on European securities markets was again 
subdued the past week owing to the combined in- 
fluences of holidays, quietness at New York and un- 
certainty in the money outlook. Monday was a bank 
holiday in England and the London Stock Exchange 
was closed. At Tuesday’s opening a fairly firm tone 
prevailed, but business was very quiet. Some activ- 
ity was occasioned in gramophone shares by a sharp 
rise on higher cables from New York, but these gains 
were lost again Wednesday when the reports told of 
a contrary trend in this market. Other industrial 
specialties such as artificial silks and rubber shares 
also veered about without getting anywhere in par- 
ticular. Oil shares remained firm throughout, stim- 
ulated by the consistently better reports of prices 
for both crude and refined products. Home rails 
were steady in contrast to the declining tendency 
exhibited by this group for several months previ- 
ously. Prospects of annual savings to British rail- 
ways of approximately $15,000,000 through the 
214% wage reduction recently negotiated caused a 
definite change in sentiment. Gilt-edged securities 
dropped a fraction or two on reports of monetary 
tension at New York. The irregularity continued 
until the close yesterday. 

The Paris Bourse evinced a better tone than for 
some weeks past, prices moving upwards on most 
trading days. The better tendency was apparent at 
the start of trading.on Monday, with French bank 
shares leading the improvement. The volume of 
trading, although still light, was sufficient to cause 
some briskness. Tuesday’s session was again quiet, 
but on subsequent days activity was resumed, bank 
shares remaining the feature. Foreign orders came 
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into the market in some volume, chiefly from Bel- 
gium. The Berlin Boerse opened the week in a con- 
fident mood but slumped badly Tuesday on pros- 
pects of higher money rates. The Berlin market has 
for some weeks been erratic, moving upwards and 
downwards quite sharply. The movements have oc- 
casionally run counter to the trend at New York 
and this is causing much discussion among the bro- 
kerage fraternity in the German capital with refer- 
ence to the “emancipation” of their market from 
New York influence. A weak closing at New York 
Tuesday nevertheless caused further unsettlement 
at Berlin Wednesday. The trend Thursday and yes- 
terday was mixed, with money rates still an over- 
shadowing factor. 





Discussions regarding the multilateral treaty re- 
nouncing war as an instrument of national policy 
which fourteen Governments have agreed to sign at 
the invitation of Secretary of State Frank B. Kel- 
logg were entirely informal the past week, centering 
firstly around the endeavors of other Governments 
to become original signatories and secondly around 
the Paris convoeation at which it is planned to sign 
the treaty. Several diplomatic “feelers” were put 
forward late last week, one on behalf of Spain and 
one on behalf of the Russian Soviet Government. 
Madrid dispatches of August 4 made it plain that 
Premier Primo de Rivera is most anxious to sign the 
compact at Paris, August 27 or 28. The cogent 
reason was advanced that Spain, as a neutral in the 
last war, and as a country which has not shown 
itself in the least aggressive for several hundred 
years, ought to be paid the compliment of being in- 
vited to sign with the other “founder” nations of 
Mr. Kellogg’s compact. Berlin dispatches at the 
same time made it clear that George Tchitcherin, 
the Soviet Commissar for Foreign Affairs, is pre- 
pared to participate in negotiations for shaping the 
peace treaty and is ready also to sign it. “Even 
yet it is not too late,” M. Tchitcherim remarked in a 
Moscow newspaper interview transmitted via the 
German capital. “The pact as yet is not signed and 
the Soviet Union can still negotiate over the con- 
tents of the treaty. Our Government is en- 
deavoring by its policy to remove the possibility of 
war. We want to abolish war, which serves as an 
instrument of nationalistic politics. But we con- 
sider the proposed prohibition as inadequate. In 
the event of our participation in the negotiations 
we would propose needful amendments.” 

The offers of Spain and the Soviet to sign the 
treaty in Paris produced an international problem 
that proved embarrassing to Secretary Kellogg and 
the State Department. A Washington dispatch of 
August 6 to the New York Herald Tribune indicated 
that Secretary Kellogg had no objections to Spain 
becoming an original signatory, if this action pro 
duced no further complications. But, it was added, 
there are cemplications aplenty. Virtually every 
nation in the world was declared to have suddenly 
evinced a desire to sign the treaty at Paris. Exten- 
sion of a formal invitation to Russia would bring 
into discussion, it was thought, the question of dip- 
lomatic recognition by the United States. On the 
other hand, failure to include Spain and the other 
Governments which appeared desirous to become 
original signatories would probably mean that those 
Governments would be resentful. Mr. Kellogg made 
his decision in the matter Wednesday, announcing 








in Washington that neither Spain nor Russia would 
be invited to become original signatories. It was 
pointed out that the compact will not become effec- 
tive until it is ratified by all signatories and the 
addition of further Governments would increase the 
chances of delay or failure. Spain or Russia, a New 
York Times dispatch reported Secretary Kellogg as 
having said, can become full participants in the 
treaty merely by filing adherences. 

Secretary Kellogg also discussed the arguments, 
raised in Europe, about the meaning of the treaty 
in the light of the correspondence that accompanied 
its negotiation. The two main-articles, he pointed 
out, stand as originally proposed, the only change in 
substance being the insertion of a clause in the pre- 
amble specifying that a participant who violates it 
will lose its benefits and the other signatories will 
have complete liberty of action as against the viola- 
tor. The notes that were exchanged during the ne- 
gotiations, he explained, were not incorporated in 
the treaty and will not be filed with it. All the cor- 
respondence in connection with the treaty had been 
published, he added, and no Government had im- 
plied or suggested that it should be attached to the 
treaty. Moreover, the correspondence made it clear 
that all nations would be welcomed as participants 
in the compact, either as signatories or adherents. 

Plans for the ceremony of signature of the treaty, 
which will take place in Paris, probably on August 
27, were set somewhat awry by the illness of Sir 
Austen Chamberlain, the British Foreign Secretary, 
who was said in London, Tuesday, to be suffering 
both from overwork and from digestive disturbances, 
necessitating his taking a long rest. Lord Cush- 
endun was placed in charge of British foreign af- 
fairs and it was announced that he would proceed 
to Paris for the signature of the Kellogg compact. 
Previously, it had been considered that all foreign 
ministers of the fifteen original signatories, save 
only Premier and Foreign Minister Mussolini of 
Italy, and Premier and Foreign Minister Tanaka of 
Japan, would be present at the ceremony of signa- 
ture. The change in the British plans had a pro- 
nounced effect in Germany, Berlin newspapers 
openly declaring that Sir Austen’s illness was “po- 
litical.” The question was raised as to whether it 
would be advisable for Foreign Minister Stresemann 
to proceed to Paris in view of Sir Austen’s absence. 
To the Quai d’Orsay in turn, this situation proved 
admittedly embarrassing, chiefly because of the dif. 
ficulties between France and Germany over the 
Rhineland occupation. 

A further step in relation to the Kellogg pact re- 
nouncing war as an instrument of national policy 
was taken by Great Britain at Geneva, Thursday. 
The Foreign Office in London officially placed the 
treaty and the correspondence in regard to it before 
the League of Nations authorities on that day by 
transmitting copies of the pact and the covering 
notes. The League Secretariat also was informed 
by Great Britain that signature of the Kellogg 
treaty will not involve a conflict with her obliga- 
tions resulting from membership in the League. 





Great uncertainty and some perturbation was 
expressed in most capitals of the world powers the 
past week concerning the “compromise agreement” 
between Great Britain and France for placing a new 
plan for naval limitation before the next meeting 
of the Preparatory Disarmament Commission of the 
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League of Nations. The announcement that such 
an agreement had been reached was made in the 
British House of Commons, July 30, by Sir Austen 
Chamberlain, Foreign Secretary in Prime Minister 
Baldwin’s Cabinet. Copies of the agreement were 
forwarded to Washington, Rome and Tokio on Aug- 
ust 1 by the British Government, but the text was 
not made public. In consequence, there was much 
conjecture as to the exact terms of the compromise. 
Moreover, even those officials of the State and Navy 
Departments in Washington who had studied the 
agreement, were said to be uncertain as to its exact 
significance, owing to vagueness and ambiguity in 
certain important respects, and particularly in re- 
gard to the basic cruiser issue. The English press 
was disposed to regard the agreement as the begin- 
ning of a new entente cordiale, but these suggestions 
were vigorously denied in official quarters. In 
Germany considerable dubiety was expressed, with 
a tendency to regard the new agreement as somehow 
“at Germany’s expense.” Only the French press 
appeared to be quite content with the development, 
Paris dispatches intimating that although France 
leaned decidedly to the British viewpoint on naval 
limitation, an unwritten or unrevealed part of the 
agreement provided that England, in turn, would 
support the French view on land armaments. 





A grave situation in Yugoslavia was turned into 
an acute one Wednesday, with the death of Stefan 
Raditch, leader of the Croatian Peasants Party, who 
was shot and seriously wounded June 20, while at- 
tending a session of the Yugoslavian Parliament in 
Belgrade. There was already a deep rift between 
the Serbs and the Croats in the Tri-une Kingdom 
before the Skuptchina assassinations of June 20, in 
which Punica Ratchitch, a fanatic Serb, killed two 
Croatian Deputies and wounded four others, Rad- 
itch among them. For seven weeks the popular 
leader of the Croatian peasants hovered between 
life and death, and in the meantime the Croatian 
Deputies refused further attendance at the Parlia- 
ment, establishing, instead, their own Parliament 
at the Croatian center, Zagreb. The incident caused 
the downfall of Premier Vukitchevitch’s Govern- 
ment, and Yugoslavia remained without a Cabinet 
from July 4 to July 27, when the Slovenian leader, 
Dr. Anton Korosec, finally succeeded in reforming 
a Government. On August 5, while Raditch’s 
chances of recovery still seemed fair, a Croatian 
worker executed summary “vengeance” for the 
Skuptchina killings by shooting and killing a Serb- 
ian editor whose constant calling for “Croatian 
blood” was considered to have incited Ratchitch to 
assassinate the Croatians. Thus the rift between 
the two chief racial elements in the enlarged Serb- 
ian State continued to widen, and with the passing 
of the Croatian leader, Wednesday, a very general 
fear has been expressed in Europe that further re- 
prisals might be attempted, with possibly serious 
consequences for the stability of the Yugoslavian 
Government. 

The incident also has serious international im- 
plications, since much of the difference between 
Serbs and Croats was due to the attempts of the 
former to force Skuptchina approval of the Nettuno 
convention with Italy. The Nettuno treaty gives 
Italian nationals on the Croatian coast line advan- 
tages which the Croatians earnestly resented. Their 
attempts to prevent ratification of the accord were 








successful for more than two years, occasioning, 
along with the Albanian question, a serious strain 
in the relations between Belgrade and Rome. Due 
to strong hints from Premier Mussolini, the Yugo- 
slavian Governments announced in May that the 
Nettuno treaty would be voted upon by the Skupt- 
china. This announcement caused riots on the 
Croatian coast, which in turn further strained the 
relations between Yugoslavia and Italy. Premier 
Vukitchevitch and Foreign Minister Marinkovitch 
continued to press for ratification of the accord, 
precipitating the unfortunate situation which led to 
the Skuptchina assassinations and the present dif- 
ficulties. A special Parliamentary Committee con- 
sidered the Nettuno treaty in Belgrade and recom- 
mended by a vote of 16 to 1, last Sunday, that the 
Skuptchina ratify the compact. 





A further step in the careful and deliberate move- 
ment toward the stabilization of European curren- 
cies was indicated in New York, Tuesday, when J. P. 
Morgan & Co. announced that in association with 
banks and trust companies in New York and other ™ 
parts of the country, they had arranged a private 
banking credit for the Bank of Spain in connection 
with its plans for regulating the peseta exchange. 
The amount of the credit was not divulged, nor were 
the details of the arrangement made public. It ap- 
peared, however, from recent reports, that the credit 
approximates $25,000,000. The syndicate, accord- 
ing to a New York Times dispatch of August 7 from 
Madrid, is to co-operate with a similar syndicate in 
London, where a second credit for a corresponding 
amount in pounds sterling was opened. The an- 
nounced purpose of the credit, that of controlling 
peseta exchange, makes it virtually certain that 
Spain, within a relatively short time, will join the 
list of countries on a free gold basis. It will be re- 
called that similar credits, arranged with J. P. Mor- 
gan & Company, preceded the stabilization of 
French, British, Belgian and Italian currencies. 

The announcement was not unexpected, as there 
has been discussion all this year ia financial circles 
as to the possibility of stabilizing Spanish currency. 
The peseta has recently been quoted around 1644 
cents, as against its pre-war parity of 19.3 cents. 
The financial position of the country has been stead- 
ily improving. The national budget has been bal- 
anced, while the floating debt has been funded. The 
present gold cover of Spanish currency is close to 62 
per cent., which is far more than most European 
countries can boast. Early in July, moreover, a 
special committee, headed by the Spanish Minister 
of Finance, was appointed by the Madrtd Govern- 
ment to supervise exchange operations and exercise 
control. This committee was provided wih 500,- 
000,000 pesetas (about $80,000,000) for this work, 
and it is believed that the present credit is intended 
to extend still further the means of control available 
to the committee. Whether the peseta will be sta- 
bilized at recently ruling rates or revalorized on its 
pre-war basis is a matter of conjecture, as there has 
been no statement made on this point. 

The announcement is all the more interesting 
since it follows hardly more than a month after de 
jure stabilization of the French franc, which oc- 
curred on June 24. Moreover, the continual reports 
of a huge Rumanian loan for the stabilization of the 
lei were finally given official status on July 20 by a 
statement issued in Bucharest by the Bratianu Gov- 
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ernment. The announcement indicated that a con- 
vention had been signed between the Rumanian 
Government and representatives of American, Eng- 
lish and French financial groups for an eventual 
loan of $250,000,000 to cover stabilization of the 
currency. The loan and stabilization are not ex- 
pected to enter an active phase until the middle of 
September. The announcements, nevertheless, fore- 
shadow the de facto stabilization of the Spanish pe- 
seta and the Rumanian lei, and it is confidently ex- 
pected that this will be followed as soon as may 
appear practicable by the resultant phase of de jure 
stabilization with its concomitant freedom of gold 
movements. With these steps actually taken, only 
Yugoslavia, Turkey and Portugal have yet to initi- 
ate the procedure of returning to the gold standard. 
Yugoslavia, it is believed, may stabilize under 
French sponsorship soon after the Rumanian cur- 
rency has been regulated. The Turkish Government 
has put its financial house in order and is under- 
stood to be gathering reserves for its State Bank as 
a preliminary to stabilization. Thus it appears that 
virtually all of Europe will shortly have returned 
to that gold basis to which the United States, almost 
alone, tenaciously clung in the period of stress fol- 
lowing the close of the World War. 





Joint action was taken by Great Britain, France 
and Germany, Tuesday, to insure the election of 
Spain as a semi-permanent member of the League 
of Nations. The three Governments sent identical 
telegrams to the League Secretariat giving notice 
that they will ask the next Assembly to revive the 
temporary regulation of 1926 whereby a country 
elected to the Council can be declared eligible for 
re-election at the moment it is first chosen. This 
regulation was adopted, an Associated Press dis- 
patch from Geneva pointed out, in connection with 
negotiations of admission of Germany to the League 
and was intended to give a semi-permanent status to 
the Council representation of Poland, Spain and 
Brazil. The two last named Governments resigned 
from the League early in 1926 because of their fail- 
ure to obtain permanent seats in the Council. Un- 
der the League Covenant, resignations become effec- 
tive two years from the date of notification, and the 
Brazilian resignation was regretfully accepted early 
this year. Spain, however, withdrew her resigna- 
tion, and the League powers, by their present action, 
are attempting to insure her virtual permanence on 
the Council by providing that the Assembly may re- 
elect her to that body every three years. The present 
rules of the League prevent the immediate re-elec- 
tion to the Council of a non-permanent member un- 
less it has been voted eligible for such action at the 
start of its three-year term. The fifty-first quar- 
terly session of the League Council will meet at 
Geneva, August 30, while the ninth annual Assem- 
bly of the League will open September 3. 





A treaty of friendship and arbitration was con- 
cluded between Italy and Abyssinia on August 2, 
at Addis Abeba, the Regent, Ras Taffari, heir to the 
throne, and the Italian Minister, Cora, attaching 
their signatures on behalf of the two Governments. 
The treaty, according to a Rome dispatch of August 
4 to the New York Times, includes a special conven- 
tion providing for the creation of an Abyssinian 
franking zone at Assab in Italian Erythrea, and for 
building a road suitable for motor trucks from Assab 





into the interior of Abyssinia. The first advances 
leading to this treaty were made, it is believed, by 
Premier Mussolini during the visit to Italy of Ras 
Taffari some years ago. Discussion of the details 
continued during the return visit of Abyssinia early 
in 1926 of Duke Degli Abruzzi. The signature of 
the treaty is said to mark the end of the controversy 
precipitated by an Anglo-Italian agreement provid- 
ing for mutual help in obtaining certain concessions 
from the Abyssinian Government. England de 
sired rights in connection with the waters of the 
White Nile, while Italy wished the right to build a 
railroad through Abyssinian territory. The Anglo- 
Italian agreement led to a protest to the League of 
Nations by the Abyssinian Government. Italy has 
now obtained the desired concession by direct nego- 
tiation. The Fascist newspapers of Italy have 
greeted the new treaty with unrestrained enthu- 
siasm, one of them, Lavoro d’Italia, remarking that 
“the pact is worth ten Kellogg pacts.” 





Sino-Japanese discussions regarding revision of 
the unilateral treaty between them reached a dis- 
tinctly inimical phase early in August, Japan ad- 
dressing an unusually frank warning note to Dr. C. 
T. Wang, the Nationalist Foreign Minister at Nan- 
king. The Japanese note, dated July 31, was handed 
to the Nanking Minister on August 7. The note con- 
stitutes a reply to Dr. Wang’s note of July 19 to the 
Tokio Government, in which Nanking denounced the 
Chinese-Japanese treaty of 1896. Nanking proposed 
to supplant the treaty arrangements by unilateral 
provisional regulations. In the Japanese reply, 
Baron Tanaka, Premier and Foreign Minister of 
Japan, cites the text of the treaty to show that it 
can “never be abrogated nor terminated without spe- 
cial mutual consent.” The Nanking proposal for 
provisional regulations is called “not only an in- 
fringement of the treaty, but inadmissible both as to 
the intent and interpretation of the treaty and of in- 
ternational usage, and is also an outrageous act 
which disregards the good faith between nations in 
which the Japanese Government is wholly unable 
to acquiesce.” The Japanese Government stated 
further that it still is prepared, in view of China’s 
national aspirations, to effect a revision if Nanking 
recognizes the validity of the existing treaties by 
withdrawing the so-called provisional regulations. 
If Nanking still insists that the treaties have ex- 
pired, says the note, Japan will not open negotia- 
tions for treaty revision. Further, “if the Na- 
tionalist Government should persistently attempt” 
to enforce provisional regulations unilaterally 
Japan declares she may be obliged to take such 
measures as she deems suitable to safeguard her 
rights and interests as assured by the treaties. 

This action by Baron Tanaka was understood to 
have a definite connection with the negotiations be- 
tween the Nanking Government and Chang Hsueh- 
liang, the military governor of Manchuria, for in- 
corporation of Manchuria in the Nationalist regime. 
Japanese interests in Manchuria are extensive, re- 
cent estimates placing them at approximately $1,- 
250,000,000. According to reports reaching Tokio, 
the control of the foreign affairs of Manchuria was 
to have passed to Nanking under the agreement be- 
tween Nanking and Mukden, and abrogation of the 
treaty of 1896 by Nanking would thus automatically 
exclude Japanese citizens in Manchuria from the 
rights of extraterritoriality enjoyed by them. Sino- 
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Japanese relations, moreover, are still strained be- 
cause of the Tsinan incident of the early summer 
which remains unsettled despite several urgings by 
Tokio for the appointment of a suitable commis- 
sion. The Japanese warning, therefore, which is 
the second addressed to the Nanking Government 
against abrogation of the treaty, is considered to 
have a direct relation to the Japanese position in 
Manchuria and a general relation to the position of 
all Japanese in China proper. 

The United States Government also, on August 8, 
lodged a complaint, albeit a minor one, with the 
Nanking Government. John Van A. MacMurray, 
the American Minister to Peking, in a note to the 
Nationalist Foreign Minister, called attention to 
the failure of the Nationalist Government to fulfill 
promises made on several occasions to evacuate all 
American property occupied by soldiers and other- 
wise. Several instances of church missions and 
property seized and held were cited as a “few among 
many” examples. The retention of the American 
Consulate at Nanking was also mentioned. The 
United States Government expects, the note said, 
that “in evidence of the good faith and political 
competence of the Nationalist Government, no more 
American properties shall be occupied and that 
those already occupied be restored to the free use of 
their rightful owners.” The further strengthening 
in the Nanking Nationalist Government was indi- 
cated, meanwhile, in reports of Wednesday from 
London and Shanghai to the effect that a settle 
ment had been reached and would shortly be signed 
between Great Britain and Nanking for closing the 
Nanking incident of March 1927. A representative 
of the Nanking Government and the British Consul 
General in Shanghai, Sir Sidney Barton, negotiated 
the agreement. In London financial circles the be- 
lief was expressed that as soon as the agreement is 
signed a credit of about £6,000,000 will be arranged 
in London for the Nanking Government. 





National elections, held in Panama last Sunday, 
passed off with a tranquillity that was described in 
dispatches as “uncanny,” and that might be con- 
sidered ominous were it not for the authority pos- 
sessed by the United States Government to intervene 
if necessary to maintain public order. Don Floren- 
cio Harmodio Arosemana was elected the sixth Pres- 
ident of the Republic, aid it appears that the vote 
was virtually unanimous. Dr. Arosemana, an en- 
gineer by profession, was the unanimous choice of 
the Liberal Party for the office. His opponent, Dr. 
Jorge E. Boyd, was absent in the United States 
during the election. Former President Belisario 
Porras, who sponsored the candidacy of Dr. Boyd, 
laid vehement charges of fraud and corruption 
against the Government about two weeks before the 
election. The Government countered by arresting 
twelve leaders of the Opposition or Porras Coalition 
Party a week before the election, keeping them in- 
communicado until after the balloting was over. 
The Opposition Party then attempted to secure in- 
tervention by the United States, and when this was 
denied by Secretary of State Kellogg, Senor Porras 
instructed all members of the Opposition Party to 
refrain from voting. These instructions appear to 
have been followed to the letter, resulting in a sweep- 
ing victory for the Administration candidate for 
the Presidency, and for the Liberal Party candidates 
for the forty-six seats in the National Assembly. 








A violent eruption of the voleano Rokatinda de 
stroyed nearly the entire island of Paloweh, in the 
Dutch East Indies, on Aug. 4 and 5. Reports trans- 
mitted to Batavia, Java, by the Dutch resident of the 
Island of Timor indicated that six villages were de 
stroyed by fire, with a death toll reaching a total 
of 1,000. Six hundred persons were injured by 
fragments thrown out of the crater and further cas- 
ualties were caused by an earthquake which accom- 
panied the eruption. The remainder of the island- 
ers, numbering 5,000, were stated to be safe with 
ample provisions at their command. Fears were 
expressed at Batavia, according to an Associated 
Press dispatch of Thursday, that a number cf na- 
tive boats had foundered in the disaster. Paloweh 
Island, also known as Rusa Rajah Island, is about 
four miles in diameter and lies five miles off the 
north coast of Flores Island, one of the larger of 
the Malay Archipelago Islands. 





An international conference on civil aeronautics 
is to be held in Washington, December 12 to 14, 
next, under the direction of the United States Gov- 
ernment. Invitations to attend the conference have 
been extended to all nations with which this country 
has diplomatic relations, the State Department in 
Washington has announced. The messages were 
sent by Secretary of State Kellogg on behalf of Pres- 
ident Coolidge. The conference was called under 
authorization of a Senate resolution which was in- 
troduced at the instance of Secretary of Commerce 
Hoover. Chief among the subjects of discussion at 
the meeting is to be the relationship among nations 
with regard to their promotion of civil aviation, 
and it is expected that some kind of code relating to 
this will be adopted. All representatives will be 
officially designated by their respective Govern- 
ments, the State Department announcement indi- 
cated. This, it is believed, will give weight to any 
regulatory measures that may be adopted and may 
lead to ratification by all countries. In accordance 
with a suggestion made by Mr. Hoover, the invita- 
tions request that delegates appointed to the con- 
ference present a paper on some phase of aeronau- 
tical development in their respective countries. 
Steps were also taken for informal notification of 
the invited Governments that the aeronautical in- 
dustry in this country has arranged to hold an in- 
ternational aeronautical exhibition in Chicago the 
week preceding the conference. 





The Bank of Finland on Aug. 8 advanced its dis- 
count rate from 6% to 64%%. The change is the first 
made by this institution since Nov. 23 1927. Other 
than this no changes have been reported this week 
in discount rates by any of the central banks of 
Europe. Rates continue at 7% in Germany; 64% 
in Austria; 544% in Italy and Norway; 5% in 
Denmark and Madrid; 44%% in London and Holland; 
4% in Belgium and Sweden, and 344% in France 
and Switzerland. In London open market discounts 
are now 4 3-16@44%% for short and 4144@4 5-16% 
for long bills, against 444% for the former and 
4 5-16% for the latter on Friday of last week. Money 
on call in London was 4% on Tuesday, but only 
314% yesterday. At Paris open market discounts 
remain at 314% and in Switzerland 3 7-16%. 





The Bank of England in its statement for the week 
ending Aug. 8, shows a gain in gold of £773,025 and 
an addition to the reserve of gold and notes in the 
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banking department of £1,211,000, in consequence of 
a contraction in note circulation, amounting to 
£438,000. The ratio of reserve to liabilities maintains 
its high level, this week’s ratio 48.88% being slightly 
higher than the 48.56% last week. In the correspond- 
ing period last year the ratio stood at 30.50% and 
two years ago, in 1926, at 26.22%. Public deposits 
gained £742,000 and “other” deposits £991,000. 
Loans on Government securities fell off £140,000, but 
loans on other securities increased £676,000. Gold 
holdings now total £174,432,054 in comparison with 
£152,700,075 im 1927 and £153,867,727 in 1926. 
Notes in circulation aggregate £136,777,000. The 
Bank’s official discount rate remains at 44%. Below 
we furnish comparisons of the various items of the 


Bank of England statement for five years. 


BANK OF ENGLAND'S COMPARATIVE STATEMENT. 
Aug. 8. Aug. 10. Aug. 11. Aw. 12. Aug. 13. 
1928. 1927. 1926. 1925. 1924. 
£ £ £ £ £ 
Circulation - ----- b136,777,000 137,492,240 141,321,420 145,253,410 126,034,220 
Public deposits - - - - - 12,913,000 11,789,989 11,003,970 15,733,119 13,406,175 
Other deposits... -- 104,531,000 101,641,232 112,162,279 110,729,760 108,796,171 
Govt. securities_... 29,062,000 47,441,999 36,809,994 34,218,520 42,857,467 
Other securities.... 49,099,000 49,160,083 72,196,124 71,605,890 75,409,790 
Reserve notes & coin 57,405,000 34;957,735 32,296,301 38,753,359 22,030,892 
Coin and bullion. .a174,432,054 152,700,075 153,867,727 164,256,769 128,315,112 
Proportion of reserve 
to liabilities. .--- 
Bank rate.......-- 


48.88% 30.50% 26.22% 30.62% 18% 
444% 44% 5% 44% 4% 


a Includes, beginning with April 29 1925, £27,000,000 gold coin and bullion 
previously held as security for currency note issues and which was transferred to 
the Bank of England on the British Government's decision to return to gold standard. 

b Beginning with the statement for April 1925, includes £27,000,000 of Bank 
of England notes issued in return for the same amount of gold coin and bullion 
held up to that time in redemption account of currency note issue. 





In its weekly report of Aug. 4 the Bank of France 
shows an increase in note circulation amounting to 
910,000,000 francs, which raises the total to 61,- 
345,279,510 franes, the highest figure ever recorded 
by the bank. The previous high figure was attained 
on June 30, aggregating 60,628,093 ,645 francs. Note 
circulation last week amounted to 60,435,279,510 
francs, and on July 21, 59,866,279,510 francs. On 
the other hand, creditor current accounts decreased 
316,000,000 and current accounts dropped 533,- 
000,000 francs. Gold holdings now amount to 
30,093,385,798 francs, there having been a gain 
of 175,085,425 francs during the week. French 
commercial bills discounted rose 354,000,000 francs, 
bills bought abroad 980,000,000 francs and advances 
against securities 128,000,000 francs, while credit 
balances abroad decreased 186,582 francs. Below 
we furnish a comparison of the various items of 


the bank’s return for the past three weeks: 
BANK OF FRANCE’S COMPARATIVE STATEMENT. 








Changes Status as of. 
for Week. Aug. 4 1928. July 28 1928. July 21 1928. 
Gola Holdings— Francs. Francs. Francs. Francs. 


Gold holdings-_--_- Inc. 

Credit bals. abr’d_ Dec. 

French commercial 
bills discounted _Inc. 


175,085,425 30,093,385,798 29,918,300,373 29,662,178,055 
185,582 16,810.425,734 16,810,612,316 16,569,308,910 


354,000,000 3,504,105,601 3,150,105,601 2,307,105,601 
Bills bought abr’d_Inc. 980,000,000 13,604,838,873 12,624,838,873 12,769,838,873 
Advs. against sec_Inc. 128,000,000 1,903,459,023 1,903,459,023 1,934,459,023 
Note eirculation--Inc. 910,000,000 61,345,279,510 60,435,279,510 59,866,279,510 
Creditor cur. acc’tsDec. 316,000,000 15,185,595,744 15,501,595,744 14,385,595,744 
Cur. ace’ts & dep-Dec. 533,000,000 4,942,098,932 5,475,098,932 5,826,098,932 





In its statement for the first week in August, 
the Bank of Germany reported a decrease in note 
circulation of 220,833,000 marks, reducing the total 
to 4,348,439,000 marks. Total circulation for the 
corresponding week last year aggregated 3,769,759,- 
000 marks and the year before 2,971,711,000 marks. 
Other daily maturing obligations rose 46,935,000 
marks, but other liabilities declined 2,206,000 marks. 
Gold and bullion gained 32,345,000 marks, reserve 
in foreign currency 30,866,000 marks, notes on 
other German banks 8,582,000 marks, and other 
assets 8,546,000 marks, while bills of exchange and 








checks dropped 206,672,000 marks, silver and other 
coins 2,427,000 marks, advances 47,196,000 marks 
and investments 148,000 marks. Deposits abroad 
remained unchanged at 85,626,000 marks. Below 
we furnish a comparison of the various items of the 
bank’s return for three years past. 

REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Aug.7 1928. Aug.61927. Aug.7 1926. 
Assas— Retchsmarks. Retchsmarks. Retchsmarks. Reichsmarks. 
Gold and bullion...-_Inc. 32,345,000 2,231,999,000 1,805,148,000 1,492,530,000 
Of which depos.abr’d. Unchanged 85,626,000 62,001,000 260,435,000 


Res’vein for’ncurr...Inc. 30,866,000 214,554,000 190,986,000 486,896,000 
Bills of exch. & checks Dec. 206,672,000 2,309,814,000 2,357,277,000 1,127,019,000 


Silver and othercoin..Dec. 2,427,000 90,807 ,000 84,836,000 111,229,000 
Notes on oth .Ger.bks-_Inc. 8,582,000 18,657,000 17,336,000 16,122,000 
Advances. .......--- Dec. 47.196,000 29,680,000 29,479,000 7,714,000 
Investments. -__...--- Dec 148,000 93,820,000 92,280,000 89,494,000 
Other asseta......--.- Ine 8,546,000 587,468,000 493,450,000 721,324,000 


Liabilities— 

Notes in circulation ..Dec. 220,833,000 4,348,439,000 3,769,759,000 2,971,711,000 
Oth.daily matur.oblig.Inc. 46,935,000 608,463,000 568,205,000 600,509,000 
Other liabilities------ Dec. 2,206,000 234,654,000 366,247,000 120,235,000 





Progressively firmer conditions have again pre- 
vailed in the New York money market the past 
week, with both daily and time money rates show- 
ing every tendency to rise to still higher figures 
than have recently prevailed. Call money was 
quoted at an even level of 6% Monday, but the rate 
rose steadily throughout the week, closing at 8% 
yesterday. The banks withdrew funds persistently, 
calling $20,000,000 Monday, $30,000,000 Tuesday, 
$20,000,000 Wednesday, $15,000,000 Thursday and 
$25,000,000 yesterday. ‘The feature of the money 
market, however, was a quick rise of 144% in time 
money. The rate for all maturities was advanced 
Thursday to 644% from 6%, this being followed 
yesterday by a further enhancement to 614%. 
The rapid rise caused much comment in all quarters, 
even Europe displaying the keenest interest in the 
daily fluctations here. New York bankers indicated 
as the chief reasons for the tightening money market 
that requirements of funds for moving crops are 
beginning to be quite heavy and additional com- 
mercial demands also are being felt. These, how- 
ever, are only the immediate causes which are acting 
on a market made unduly sensitive by the long 
continued absorption of credit occasioned by the 
swollen speculative markets of past months. Mere- 
over, it appears from the report of brokers’ loans 
against stock and bond collateral issued by the New 
York Federal Reserve Bank, Thursday, that specu- 


lative commitments are still increasing. The report 
showed an advance of $14,488,000 for the. week, 


making the third consecutive weekly increase. The 
total of these loans overshadows the money market 
as well as the stock market. Gold movements in 
the week ended Wednesday were the smallest in 
months, exports being only $160,000, while imports 
were $52,000. The question of a reversal of the 
huge gold export movement of the last ten months 
begins to be raised in banking and brokerage circles, 
several foreign currencies being close to the gold 
import point. 





Dealing in detail with the rates from day to day, 
all loans on Monday were at 6%, including renewals. 
On Tuesday the renewal charge was still 6% but on 
new loans there was an advance to 7%. On Wed- 
nesday the renewal charge was raised to 644%, with 
new loans still commanding 7%. On Thursday, all 
loans were at 7%. On Friday with the renewal rate 
continuing at 7%, the charge for new loans spurted 
to 8%. For time loans the rate the early part of the 
week continued at 6% for all dates of maturity, but 
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on Thursday there was an advance to 644% and on 
Friday to 614% for all dates. Rates on commer- 
cial paper have also advanced. Names of choice 
character maturing in four to six months are now 
quoted at 5@534%, with most of the business at 
544% and only an occasional transaction at 5%. 
For names less well known the quotation is 54@ 
544%, which is also the rate for New England mill 
paper. 





Rates for banks’ and bankers’ acceptances have 
remained unchanged and the posted rates of the 
American Acceptance Council for prime bankers’ 
acceptances eligible for purchase by the Federal 
Reserve banks continue at 434% bid and 454% asked 
for bills running 30 days and also for bills running 
60 and 90 days, 47%% bid and 434% asked for 120 
days, and 544% bid and 5% asked for 150 and 180 
days. The posted rate of the Acceptance Council 
for call loans against acceptances was reduced on 
Monday to 5%, but advanced on Tuesday to 54% 
and on Thursday to 6%. Open market rates for 
acceptances have continued unchanged as follows: 


SPOT DELIVERY. 
—180 Days—— ——150 Days—— ——120 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.......... 5% 5 5% 5 4% 4% 
—90 Days——- ——60 Days——- ——_30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 


Prime eligible bills.......... 4% 4% 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 

Wiis meter BURN. 5 once ccncdiconssnecddbbarebeseconcccencsenccd 4% bid 

Eligible non-member banks... ......... 2222222222222 e nen enn e ene eo ne eee 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASS 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Ef)ect Date Prevtous 
Federal Reserve Bank on Aug. 10. Established. Rate. 
Cijitppbacttteeoknpnengedicna & July 19 1928 4% 
NOW WEE. cccccccccccccccccccoccccs 5 July 13 1928 4% 
hapnelctindadigiesn anpketiinigenasiininelenne ts 5 July 26 1928 4% 
pddncardebeonnqenanonoamia 5 Aug. 1 1928 4% 
pL tthnene saa cenneniwawnnd 5 July 13 1928 4% 
Atlanta...--...----.--------------- . o- * ee 38 
CR, cn ccnscsccesocecuncescosooces 
7 indidtcccaccadncoseunsbavoaes 5 July 19 1928 4% 
i de ic cbiemnah anda dk dai eoaimooieeanebat gwd 4% Apr. 25 1928 4 
Kansas City.......-c2-ccccccecccce- 4% June 7 1928 4 
eee ee 4% May 7 1928 4 
San Francisco. -.--.-.-.-.--------------- 4% June 2 1928 4 








Sterling exchange has been dull throughout the 
week and while ruling on average slightly lower than 
a week ago, the fluctuations have nevertheless been 
less than at any time during the past several weeks. 
The steadiness has been due not to any banking sup- 
port, but to the fact that for the time being, at least, 
the forces adverse to sterling seem to have been fully 
anticipated Bankers are inclined to feel that the 
rate will continue steady around the present low levels 
until European requirements for merchandise import 
payments reach greater volume in the autumn. This 
is not to say that even then the quotations should fall 
materially. The range this week has been from 
4.85 1-16 to 4.8530 for bankers’ sight, compared with 
4.85 to 4.851% last week. The range for cable trans- 
fers has been from 4.85 7-16 to 4.85 19-32, compared 
with 4.853 to 4.85 13-16 a week ago. It is believed 
that the depreciation is due largely to seasonal influ- 
ences, grain and cotton importers having already be- 
gun to cover their dollar requirements in anticipation 
of less favorable rates later on. For several weeks 
London has been reporting that traders were buying 
forward dollars. Such buying tends to counteract the 
effect of higher money rates in New York. Whatever 





buying of sterling has taken place anywhere this week 
has occurred chiefly in other centers than in American 
markets. The transfer of American funds to London 
and other European centers has greatly diminished 
and these transfers were until a few weeks ago a pre- 
dominating factor giving firmness to sterling and all 
European units. 

Two factors are seen as contributing to the greater 
steadiness of the sterling rate this week. For one 
thing, the high money rates in New York seem to 
have withdrawn from London and other European 
centres about all the funds that are likely to come on 
the present movement. The other factor is that the 
higher rates for bankers’ acceptances on this side 
have created a considerable demand in the interna- 
tional markets for sterling bills. London entertains 
some discouraging views regarding the prospect of an 
outward gold movement. It is pointed out that it is 
not profitable to take gold for New York from the 
Bank of England unless exchange declines to 4.85 3-16 
but it is thought that if any bank desires to carry out 
such a transaction it may disregard loss of interest, in 
which case it is possible to ship gold at rates now pre- 
vailing. In view of the fact that the New York Fed- 
eral Reserve Bank has been complaining for many 
weeks that the member banks had been borrowing too 
heavily at the Reserve institutions, it would not be 
surprising if some banks on this side were to follow the 
example of the Midland Bank of London and buy 
gold, even at a loss. For several years it has been 
quite apparent that the practice of disregarding loss of 
interest in calculating gold points has grown. This 
practice has arisen because of the growth in resources 
of many large banks, institutions which are so power- 
ful as to have quite generally large idle reserves. It 
is thought in London that as a result of this change in 
practice and in the strength of some international 
banks, gold arbitrage will tend to become the monop- 
oly of the larger banks. Smaller institutions which 
would have to borrow in order to finance gold ship- 
ments are unable to compete with the large banks. 
This being the case, the present sterling-dollar rates, 
as well as the rates of a number of other European 
currencies, give promise of some sort of gold move- 
ment from Europe to New York even though foreign 
exchange rates may not break still further before the 
height of the autumn season. There has been no 
change in the Bank of England rediscount rate of 
414%, although each week there has been a halt in 
exchange transactions on each Thursday in expecta- 
tion of such an announcement. Foreign exchange 
traders would not be surprised at a higher Bank of 
England rate at any time, in preparation for autumnal 
credit demands. 

This week the Bank of England shows an increase in 
gold holdings of £773,025, bringing the total bullion 
up to £174,432,054. This compares with a record 
holding during the last week of July of £176,020,387. 
On Tuesday the Bank of England received £250,000 
in sovereigns from South Africa. Yesterday the 
Bank sold £625,000 in gold bars, which, according to 
newspaper accounts, is believed to have been for 
account of the Federal Reserve Bank of New York, 
and exported £15,000 in gold sovereigns to Holland. 
At the Port of New York the gold movement for the 
week Aug. 2-6, inclusive, as reported by the Federal 
Reserve Bank of New York, consisted of imports of 
$52,000, of which $40,000 came from Latin America, 
and $12,000 from other places. Gold exports totaled 





$160,000, of which $105,000 was shipped to Mexico 
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and $50,000 to Germany. There was no Canadian 
movement of gold either to or from New York. 
Montreal funds have continued irregular this week, 
ranging from a discount of 11-64 of 1% on Saturday 
last to par in Thursday’s market, but with a discount 
of 1-64 again on Friday. Canadian funds are still 
an important factor in the New York call money mar- 
ket, but despite the high rates prevailing here it is 
believed that there is less surplus Canadian money 
available for this purpose, as this is the season of 
greatest demand for credit in Canada and rates there 
are firm. Bankers feel that there will be no more im- 
portant pressure on Canadian exchange from now un- 
til the close of the autumn season, but think that the 
rate will be in a somewhat precarious position dur- 
ing the winter trade lull in Canada if money rates 
remain high here. 

Referring to day-to-day rates, sterling made a 
slight rally in Saturday’s half-holiday market and was 
steady. Bankers’ sight was 4.85 1-16@4.85 3-16; 
cable transfers were 4.85 7-16@4.851%. On Monday 
sterling was again inclined to firmness. Bankers’ sight 
was 4.85 1-16@4.8530; cable transfers, 4.85 7-16@ 
4.85 19-32. On Tuesday sterling was fractionally 
lower. The range was 4.85 1-16@4.85 3-16 for 
bankers’ sight and 4.85 7-16@4.85 17-32 for cable 
transfers. On Wednesday sterling was steady, al- 
though transactions were few. The range was 
4.85 1-16@4.85 7-32 for bankers’ sight and 4.85 7-16 
@4.85 19-32 for cable transfers. On Thursday ster- 
ling was comparatively steady. The range was 
4.8514@4.8514 for bankers’ sight and 4.85 7-16@ 
4.85 9-16 for cable transfers. On Friday the range 
for sight bills was 4.85 1-16@4.85 3-16 and for cable 
transfers 4.85 7-16@4.8514. Closing quotations yes- 
terday were 4.85 1-16 for demand and 4.85 7-16 for 
cable transfers. Commercial sight bills finished at 
4.85, 60-day bills at 4.8114, 90-day bills at 4.79 7-16, 
documents for payment (60 days) at 4.8114 and seven- 
day grain bills at 4.8434. Cotton and grain for pay- 
ment closed at 4.85. 





The Continental exchanges have been dull, none 
of them presenting features of interest which would 
distinguish them from prior weeks. There have been 
no news features in any way affecting them. The 
dulness and fractional ease in the leading Continentals 
this week is due entirely to the sympathetic relation 
between all European exchanges and the course of 
sterling. Whatever effect the higher money rates 
in New York have exerted in attracting funds from 
Kuropean centres has been fully availed of in recent 
weeks, and traders think it doubtful if any further 
decided transfers of European funds to New York 
will take place, although the balances already built 
up here are likely to remain so long 4s collateral rates 
continue high and will doubtless be added to from 
time to time. This week the Bank of France shows 
a further increase in gold holdings, the total standing 
at 30,093 385,778 francs, compared with 29,918,300,- 
373 francs on July 28. The French franc has been 
fractionally lower, but the Bank of France at the 
moment, at least, is not intervening in the exchange 
market to support the franc. Most gold currencies, 
except sterling and lire, are now at a premium against 
the franc. Such firmness seems to create no anxiety 


in Paris, as the gold export point has not been reached 
anywhere, although German marks, which are now 
at the highest premium against the franc, are nearly 
at the point-where gold could be taken from Paris to 


Berlin in a free market. The French public continue 
Selling gold and silver coins to the Bank of France. 
Since stabilization the Bank has purchased more 
than 1,000,000,000 gold francs. It is estimated that 
French banks, including the Bank of France, have 
credits in the New York market totaling approxi- 
mately $500,000,000. The entire French financial 
position is such that there is hardly any danger of 
serious inroads being made on the france quotation. 

German marks have also ruled lower. The de- 
cline in the mark is due largely to the fact that 
American credits have been moving to Germany in 
greatly diminished volume during the past few weeks, 
while on the other hand German interests have been 
investing in dollar securities, and it is believed that 
they have even been importing capital from the sur- 
rounding countries for the purchase of these securities. 
Finnish exchange is at all times an extremely inactive 
one in New York, but it is worthy of note in passing 
that on Wednesday the Bank of Finland raised its re- 
discount rate to 644% from 6%. The Finnish rate 
had been at 6% since Nov. 241927. Paris dispatches 
during the week stated that the Banca Commerciale 
Italiana has advanced $12,000,000 to Rumania. It 
is not, however, guaranteed by the tobacco monopoly. 
The Italians are not represented in the American- 
British-French group which is negotiating an advance 
of $20,000,000 and an eventual large stabilization 
loan to Rumania, though they have agreed to sub- 
scribe to a part of the loan. According to a Dow, 
Jones dispatch from Paris, this independent Italian 
advance is believed to reflect Italy’s determination 
to play a leading role in Rumanian reconstruction, 
but it does not prejudice the success of the main 
credit operation. 

The London check rate on Paris closed at 124.20,on 
Friday of this week, against 124.17 on Friday of last 
week. In New York sight bills on the French centre 
finished at 3.9054, against 3.9034 a week ago; cable 
transfers at 3.907%, against 3.91, and commercial 
sight bills at 3.90 5-16 against 3.91. Antwerp belgas 
finished at 13.9014 for checks and at 13.9114 for cable 
transfers, as against 13.9034 and 13.9144 on Friday 
of last week. Final quotations for Berlin marks were 
23.81 for checks and 23.82 for cable transfers, in com- 
parison with 23.8414 and 23.8514 a week earlier. 
Italian lire closed at 5.227% for bankers’ sight bills 
and at 5.231% for cable transfers, as against_5.234 
and 5.233%. Austrian schillings have not ,changed 
from 14144. Exchange on Czechoslovakia finished at 
2.9615, against 2.9615; on Bucharest at 0.61%, 
against 0.6034; on Poland at 11.15, against 11.20, 
and on Finland at 2.52, against 2.52. Greek ex- 
change closed at 1.29 for checks and at 1.2914 for 
cable transfers, against 1.291% and 1.2934. 





In the exchanges of the countries neutral during the 
war the exchange features this week all attach to the 
Spanish peseta. Exchange on Amsterdam continues 
to show weakness, owing virtually altogether to 
transfers from Amsterdam to other centres, where 
the return on money is greater. However, the guilder 
rate is also affected like sterling because of the ap- 
proach of autumn import credit requirements. The 
Scandinavian exchanges have been extremely dull, but 
steady, showing practically no fluctuation from a week 
ago except for a slight advance in the Swedish crown. 
Spanish pesetas have been extremely active, rang- 
ing this week from a closing quotation for checks on 





Friday of last week of 16.43 to a high of 16.84 in the 
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middle of the week. The check rate on the Spanish 
centres opened on Monday at 16.43, and it was evi- 
dent that the pegging operations announced some 
weeks ago had begun. On Tuesday it was an- 
nounced that J. P. Morgan & Co., with other bankers 
in several American cities, had made a stabilization 
credit available. Credits for a similar purpose were 
arranged a week ago in London. No stated amounts 
were given, but a San Sebastian dispatch stated that 
the amount guaranteed by the American bankers was 
$20,000,000, and that guaranteed by the London in- 
stitutions $30,000,000. On the strength of this news 
there was heavy speculative buying, with the result 
that the peseta rose in Tuesday’s market 361% points, 
with a further rise of five points on Wednesday. The 
object of Spain’s stabilization attempt is obscure, ex- 
cept that it is designed to discourage foreign specula- 
tion in the peseta. Spanish officials have stated that 
it is for the purpose of preventing fluctuations, but 
intimations have also been given that return to pre- 
war parity is intended. Should this prove to be so, 
bull speculation will be hard to defeat. Spanish 
officials have stated recently that an exchange level 
around 16.50 was too low and at the same time they 
have denied intention to revaluate. Foreign ex- 
change traders state that unless the purpose of the 
matter is made clear, credits will stimulate rather than 
discourage speculation. In Thursday’s trading the 
peseta sold down to 16.59, off 25 points, as specula- 
tive demand based on the granting of stabilization 
credits ceased. Profits were taken, it is stated, on 
the theory that official pressure might be exercised to 
get the rate lower. On Friday the rate got as high 
as 16.73 again. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.0814, against 40.09 on Friday of last week; 
cable transfers at 40.1014, against 40.11, and com- 
mercial sight bills at 40.05, against 40.06. Swiss 
francs closed at 19.241% for bankers’ sight bills and 
at 19.2514 for cable transfers, in comparison with 
19.2414 and 19.25 a week earlier. Copenhagen 
checks finished at 26.69 and cable transfers at 26.70, 
against 26.69 and 26.70. Checks on Sweden closed 
at 26.77 and cable transfers at 26.78, against 26.75 
and 26.76, while checks on Norway finished at 26.69 
and cable transfers at 26.70, against 26.69 and 26.70. 
Spanish pesetas closed at 16.72 for checks and 16.73 
for cable transfers, which compares with 16.43 and 
16.44 a week earlier. 





The South American exchanges have been ex- 
tremely dull. Argentine business is giving a satis- 
factory account of itself. The local money market is 
easy, the Buenos Aires banks show increased deposits 
and cash holdings, and there has been a steady 
improvement in stock exchange quotations for all 
national bonds quoted. The foreign exchange 
quotations have not changed materially from last 
week. The labor troubles at the ports are now less 
acute. Brazilian exchange has been dull. The 
Brazilian banks, like those of Argentina, appear to 
have a plethora of available cash. Money rates are 
easy at Rio de Janeiro, but the local business does 
not seem to make any demands upon the banks. It 
is believed that the excess of money is undoubtedly 
the outcome of numerous external loans amounting 
to more than $200,000,000 lately extended to 
Brazil. Argentine paper pesos closed yesterday at 


42.10 for checks, as compared with 42.20 on Friday 
of last week, and at 42.20 for cable transfers, against 





42.25. Brazilian milreis finished at 11.94 for checks 
and at 11.95 for cable transfers, against 11.94 and 
11.95. Chilean exchange closed at 12.10 for checks 
and at 12.20 for cable transfers, against 12.07 and 
12.08, and Peru at 4.01 for checks and at 4.02 for 


cable transfers, against 3.98 and 3.99. 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922, 
AUB. 4 TO AUG. 10 1928, INCLUSIVE. 


























Noon Buying Rate for Cable been to New York, 
Country a6 Menaery Value in United States Money. 
Aug. 4. | Aug. 6. | Aug. 7. | Aug. 8. | Aug. 9. | Aug. 10. 

EUROPE— $ s & $s $ z 
Austria, schilling--.-. -110887 | .140842 | .140826 | .140836 | .140858 | .140853 
Belgium, belga....-.- -139070 139083 | .139065 139084 | .139086 | .139084 
Bulgaria, lev_......- -007211 | .007211 | .007235 | .007238 | .007212 | .007238 
Czechoslovakia, krone| .029624 | .029623 | .029626 | .029627 | .029628 | .029627 
Denmark, krone. ___- -266985 | .266945 | .266955 | .266958 | .266975 | .266989 
England, pound ster-) 

SE 4.854204 |4.855014 |4.854263 |4.854456 |4.854701 |4.854446 
Finland, markka_-_._ -025166 | .025168 | .025165 | .025168 | .025169 | .025169 
France, franc._....._ 039091 | .039098 | .039086 | .039077 | .039076 | .039074 
Germany, reichsmark.| 238453 | .238443 | .238448 | .238440 | .238389 | .238153 
Greece, drachma.._-__- -012950 | .012956 | .012957 | .012964 | .012959 | .012960 
Holland, guilder..... -401309 | .401429 | .401377 | .401297 | .401131 | .401067 
Hungary, pengo- --_-- -174378 174372 174380 174328 174339 | .174364 
2. ee 052324 | .052327 | .052313 | .052313 | .052309 | .052304 
Norway, krone...._. -266935 | .266941 266942 | .266951 | .266965 | .266980 
Poland, zloty ......- 111710 | .112063 112100 | .112100 | .112100 | .112095 
Portugal, escudo.-___. 045500 | .045571 | .045642 | .045696 | .045528 | .045429 
Rumania, leu_.....__ -006105 | .006111 113 | .006114 | .006115 | .006110 
Spain, peseta._...__- -164335 | .164386 166538 | .167485 | .166677 | .166832 
Sweden, krona......- 267534 | .267540 | .267568 | .267613 | .267639 | .267665 
Switzerland, franc...| .192496 192497 192498 192497 192500 192505 
— dinar....| .017600 | .017604 017600 | .017601 017603 | .017603 
China— 

Chefoo tael....... -666666 | .666250 | .666875 | .666250 | .671250 | .669583 

Hankow tael...... -661250 | .660833 | .663125 | .663333 | .667083 | .665416 

Shanghai tael_.._.. -648035 | .648214 | .649428 | .649642 | .653250 | .652214 

Tientsin tael..._.- 680833 | .679166 | .683750 | .685000 | .688750 | .685000 

Hong Kong dollar_-_| .498660 .498446 | .498839 | .499107 | .500303 | .499546 

Mexican dollar. -_ -467000 | .467000 | .470000 | .470500 | .471500 | .469500 

Tientsin or Peiyang | 

eS .469583 | .469166 | .472916 | .472916 | .474583 | .472083 

Yuan dollar....._- 465833 | .465833 | .469583 | .469583 | .471250 | .468750 
India, rupee_.......- .361844 | .361828 | .361928 | .361928 | .361956 | .361850 
Japan, yen_.....__.. 452133 | .452402 | .452812 | .452011 | .450616 | .450&52 
Singapore(S.S.)dollar_| .560000 | .559583 | .560000 | .560000 | .560000 | .559583 

NORTH AMER.— 

Canada, dollar....._ -998250 | .998211 | .998663 | .999292 | .999687 | .999882 
Cuba, peso. ........ .999°25 | .999656 | .999593 | .999593 | .999531 | .999625 
Mexico, peso_..__.___ .471000 | .470833 | .471083 | .471833 | .472333 | .473166 
Newfoundland, dollar.) .995812 | .995843 | .996312 | .997031 | .997304 | .997531 
SOUTH AMER.— 
Argentina, peso (gold)} .959610 | .959894 | .959255 | .959254 | .959747 | .959324 
Brazil, milreis...____ -119381 |, .119409 | .119454 | .119459 | .119454 | .119463 
Chile. peso. ........ .120991 | .120772 | .120755 | .120782 Rk -120749 
Uruguay, peso....__-| 1.024708 1.025658 |1.025449 |1.025939 |1.025790 |1.026099 
Colombia, peso. _____ ‘"'978000 | .975600 | .974400 | .974400 | .973200 | .972100 











The Far Eastern exchanges, especially yen, have 
been under pressure owing to political causes. Yen 
were under pressure following news that a note had 
been sent by Japan to the Chinese Nationalist Gov- 
ernment, stating that “steps would be taken” unless 
China rescinded action abrogating the treaty with 
Japan. The political features affecting the silver 
currencies have already been treated in earlier pages. 
A United Press dispatch from Washington on Wednes- 
day stated that preliminary steps looking toward the 
adoption of a financial rehabilitation program for 
China, which probably would involve the biggest 
banking transaction in world history, soon will be 
given official consideration here and in other capitals. 
American dollars are expected to play a leading role 
in this task of putting Nationalist China on the road 
to economic stability and the United States Govern- 
ment, although leaving the actual negotiations to the 
international bankers who may participate in the new 
program, doubtless will exert an important if not a 
deciding influence on these negotiations, it is said. 
Acording to the London Stock Exchange, China’s 
secured and unsecured indebtedness, including unpaid 
interest, on July 1 of this year totaled $494,041 ,500. 
It is not believed here that this total includes all of 
the 129 loans known to have been made to China, and 
perhaps does not include several Japanese loans, the 
details of which have never been made public. Clos- 
ing quotations for yen checks yesterday were 45.07@ 
4534, against 45.10@4534 on Friday of last week; 
Hong Kong closed at 50.20@5014, against 50@5014; 
Shanghai at 6534@65%%, against 65@6514; Manila at 
4934, against 4934; Singapore at 56144@56), against 
5614@5614; Bombay at 363%, against 3634, and Cal- 
cutta at 363%, against 36%. 
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Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling the 
figures for us, we find ourselves obliged to discontinue 
the publication of the table we have been giving for 
so many years showing the shipments and receipts 
of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government operations 
in the Clearing House institutions. The Federal Re- 
serve Bank of New York was creditor at the Clearing 
House each day as follows: 


DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 
AT CLEARING HOUSE. 





Tuesday, 
Awg.7. 


Wednesd'’y, 
Aug. 8. 


Thursday, 
Aug. 9. 


Friday, 


Saturday .| Monday, Aggregate 
Aug. 4. Aug. 6. Aw. 10. for Week. 




















i | $ | ‘ x | . $ | $ 
$1,000,000! 91,600,006! 93,600,006! 82,600,000! 79,000,000 96,000,000! Cr. 532,000,000 


Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System's par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Bank’s operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. ‘The large volume of checks on Institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collecticn for the account of the local Clearing House banks. 





The following table indicates the amount of 
bullion in the principal European banks: 























| Aug. 9 1928. | Aug. 11 1927. 
Banks of— 
Gold. Silver. | Total. Gola. | Silver. Total. 
— 
SE eae es a ss ERE £ 

England . -|174,432,054, ..------ 174,432,054152,700,075, -------- 152,700,075 
France __a|240,747,068| 4 ___|240,747,068147,260,559) 13,680,000 160,940,559 
Germany b 107,318,650, 994,600 108.313.250, 87,157,350, 994,600 88,151,950 
Spain _.-.|104, ie 28,347, 000 132 684,009 103,897,000, 27,251,000,131, 148.000 
Italy. ___- 53, 130,000 AGA Re 53 ettece 46,736,000, 3,842,000 50.578.000 
Netherl’ ds| 36,244,000 1,910, ae 38,154,000) 32,194,000) 2,345,000, 34,539,000 
Nat. Belg_| 22,947, 1 250,000 24'197.000| 18,461,000] 1,174,000, 19,635,000 
Switzerl’ d| 17. oe 2) ase eed 20,095,000 17,768,000| 2,689,000, 20,457,000 
Sweden.__| 12! ae | aR 12'785,000| 12/295,000] ..-____- 12,295,000 
Denmark | 10,103. 10,718,000 10,121,000] ~~ 718,000, 10,839,000 
Norway .-| 8, 166,000, -------- 8,166, 8,180,000, ..-..-.. 8,180,000 
Total week|788, 149, 4 35,297 ,600/823,447,372/636,769,984) 52,693,600/689,463,584 
Prev. week!774,059.882| 35,329,600309.389,4821636,773,889) 52.682,600689.456,489 








a These are the gold holdings of the Bank of France as reported in the new 
form of statement. b Gold holdings of the Bank of Germany are exclusive of 
gold held abroad, the amount of which the present year is £4,281,300. c As of 
Oct .7 1924. d Silver is now reported at only a trifling sum. 








A New Phase of the Unemployment Problem in 
Great Britain. 

The report of the British Industrial Transference 
Board which was made public on July 23 disclosed a 
condition in the unemployment situation in Great 
Britain to which little attention had previously been 
paid. The Board was appointed by the Minister of 
Labor to aid in the transfer of unemployed workers, 
particularly coal miners, to places where work 
might be obtained. On July 16, a week before the 
report was issued, the Minister of Labor announced 
that the number of unemployed had risen to 1,247,- 
000, an increase of about 200,000 within a year. The 
Board, however, as a result of its investigations, 
reported that there were at least 200,000 workers in 
the country, most of them miners, for whom work 
could not be found in the industries in which they 
had formerly been employed, and that something 
like a wholesale transfer of this great volume of idle 
labor must be undertaken if the workers themselves 
were not to starve. “It is hard to tell the numbers 
of men and even whole communities,” the Board 
declared, “that unless they leave all their familiar 
surroundings they will not be able to earn a living.” 
But “it is no longer a question,” the report contin- 
ued, “of merely tiding over unemployment in these 
areas until a crisis passes. A new policy is needed, 
directed at the permanent removal of as many work- 
ers as possible away from depressed industries and 
areas to other areas where the prospect of employ- 
ment is more favorable. Success of the policy de- 





pends, first, upon realization by the unemployed 
persons themselves of the stark realities of the situ- 
ation, and their resolution to try a fresh start else 
where. Secondly, there must be co-operation by the 
public to foster opportunities for employment to 
ease the transfer. Thirdly, the State must help.” 

In a debate on July 24 on a Labor Party motion 
censuring the Government for its “ineffectiveness” 
in meeting this “tragic national problem,” and in 
statements made later, Ramsay MacDonald, former 
Labor Premier, discussed the situation and under- 
took to explain its cause. According to Mr. Mac- 
Donald (we quote a New York “Herald Tribune” 
cable dispatch of last Monday), the number of reg- 
istered unemployed had steadily risen from 1,022,- 
000 in June, 1924, to 1,247,000 in June, 1928. “With- 
in the three and a half years ended January 1, 1928, 
there has been an increase of 225,000 people who are 
called paupers in some shape or form, and that in 
spite of the increased stringency in administration 
and a refusal of out relief to very large numbers of 
unemployed.” The heavy basic industries of iron, 
steel and shipbuilding, together with the cotton 
industry, “must now be considered to be perma- 
nently overmanned and overstaffed.” Among the 
causes of this depressed condition which Mr. Mac- 
Donald emphasized were the failure of the Govern- 
ment to undertake certain obvious works of drain- 
age and road building, the overcapitalization of cer- 
tain industries, and a marked increase in specula- 
tive business as compared with productive business. 
“Instead of being in the hands of what used to be 
called a captain of industry,” Mr. MacDonald de- 
clared, “business is beginning to be managed by men 
who have their card on a chair and who sit at a 
table where directors meet occasionally, and who, 
on account of that fact, draw certain fees. There 
is nothing more degrading to our business today 
than the development of the director who is not an 
industrialist in any shape or form.” 

Premier Baldwin, while not denying the gravity 
of the situation, insisted that the marked increase of 
unemployment was to be ascribed to the unsettled 
condition of credit and the general reorganization 
of British industry and business since the World 
War, together with a worldwide depression in the 
textile industry, and contended that the general 
trade of the nation had kept up. The remedies 
which he proposed to take included the application 
in December next, instead of October, 1929, of the 
reduced freight rates on coal already provided for 
in a plan submitted by Winston Churchill, Chan- 
cellor of the Exchequer; the extension for two years 
from September, 1929, of the export credits guaran- 
tee, and loans to working people, repayable in small 
instalments over a long period, to enable them to go 
to other parts of the Empire where work was as- 
sured. 

It is this latter proposal that has excited the 
greatest interest, not only in Great Britain, but also, 
naturally, in the Dominions. Some 264,000 persons, 
it is reported, have been helped to emigrate from 
Great Britain during the past four years, at a cost 
to the Government, under the Empire Settlement 
Act, of nearly $20,000,000. Most of these assisted 
emigrants appear to have been agricultural work- 
ers, but Canada and Australia, the chief outlets for 
surplus British labor, “cannot rest,” Premier Bald- 
win declared, “on agriculture alone, nor do the 
people who want to try their luck in those Domin- 
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ions all want to work at agriculture.” Arrange- 
ments must be made, accordingly, if the Government 
plan is to be carried out, for the absorption by Can- 
ada and Australia in particular, and presumably by 
other Dominions and Colonies in lesser proportions, 
of industrial workers for whom Great Britain no 
longer affords employment. The first step in carry- 
ing out the Government plan was reported on July 
27, when it was announced that arrangements for 
transferring 10,000 persons from Great Britain to 
Canada were being considered by the British and 
Canadian Governments and the Canadian National 
and Canadian Pacific railway companies. The Im- 
perial Government, it was stated, would assume the 
bulk of the expense, and the railway companies 
would undertake to distribute the workers in the 
harvesting sections and return at reduced rates 
those who failed to find permanent employment. It 
was reported on Monday that more than half of the 
10,000 had already registered at recruiting centres 
in Great Britain. 

To what extent the Dominions will be able or will 
feel disposed to co-operate in this undertaking, once 
the figures of the enforced emigration become large, 
remains to be seen. The 10,000 or so men and 
women whom it is expected will begin to leave Great 
Britain for Canada on Aug. 18 are only 5% of the 
large total which, according to the Industrial Trans- 
ference Board, must not only be sent out of the 
country very soon, but which must also be estab- 
lished in employments to which they are not accus- 
tomed. The Trades and Labor Congress of Canada, 
on July 25, endorsed the stand taken by Peter Hee- 
nan, Minister of Labor, in opposition to the pro- 
posed migration. There is already a surplus of coal 
miners in Canada, the Congress declared, “and the 
same cau be said of practically every other indus- 
trial activity.” The Premier of Australia was re- 
ported on July 26 as saying that while his greatest 
desire was for “an ever-increasing flow of British 
people into Australia, the flow “must be conditioned 
by the power of economic absorption,” and that he 
was not only “not prepared for transfer from Brit- 
ain to Australia of an unemployment problem which 
Britain was unable to solve,” but that Australia 
“was not going to undermine her national health by 
lowering the standard of physical fitness required 
of immigrants.” On the other hand, Montreal and 
Winnipeg correspondents of the “Wall Street Jour- 
nal” reported on Wednesday that employment in 
Canada showed a marked improvement in July over 
the previous month and previous years, that in the 
West “railway construction, increased freight and 
passenger traffic, mining, lumber and other indus- 
tries had absorbed the last of the unemployed,” and 
that “from the lake head to Vancouver there is no 
surplus idle labor in sight.” With the harvest sea- 
son in the western Provinces soon in full swing, the 
absorption of 10,000 workers, or even more, in that 
occupation would seem to be practicable, but the 
real difficulty will appear when that short-term oc- 
cupation is over and the normal employment condi- 
tions of fall and winter have to be faced. 

What stands out as the sobering feature of the 
whole situation is the unwelcome fact that Great 
Britain has now a permanent surplus of labor, and 
that the surplus will go on increasing unless a very 
considerable number of the unemployed can be sent 
out of the country. The situation is entirely differ- 
ent from that which prevails in Italy, where there is 





a very large population and a correspondingly large 
excess of labor, but where the demand for labor in 
France, whose supply of native labor has long been 
deficient, offers an outlet near at hand and easily 
availed of; and it is also much more acute than in 
Germany, where again such redundance of labor as 
exists is in considerable part absorbed by France. 
British labor, on the other hand, has no adjoining 
countries into which it can easily overflow. The 
Continental labor field, taken as a whole, is already 
more than abundantly supplied, and if British labor 
moves at all it must take the slow and costly journey 
overseas to the Colonies or Dominions. The remedy 
which the Government has chiefly applied, that of 
unemployment benefits or doles, appears to have 
failed save as a minor palliative. Ramsay MacDon- 
ald, speaking at Montreal on Monday, is reported as 
insisting that what was commonly referred to as a 
dole was not properly a dole at all, but only insur- 
ance against unemployment, and that it “should be 
looked upon as the proceeds of an ordinary insur- 
ance policy are looked upon.” The distinction may 
be technically valid, but practically it does not seem 
to be important. It was never the intention of the 
British system of unemployment allowances to do 
anything more than tide the worker over temporary 
difficulties until normal conditions of employment 
should be restored. The difficulty that faces the 
British Government is that of an absolute surplus 
of workers, an appalling army of unemployed for 
whom no work can be found except possibly over- 
seas. No scheme of government insurance can cope 
with this situation, and a continuance of the doles 
can only mean the ultimate and complete break- 
down of the policy, with no tangible gains to offset 
the colossal expenditure. 

There need be no fear that British industry, fun- 
damentally strong and backed by long experience 
of prosperity and adversity, will not exert itself to 
the utmost to cope with this crisis. Canada and 
Australia, not to mention other overseas possessions, 
still have immense undeveloped resources, and can 
use vastly more capital than they now employ if 
markets can be found for their products. The prob- 
lem which has become so acute in Great Britain, 
however, is at bottom one which affects the whole 
world of industry and trade. Production almost 
everywhere tends to run ahead of consumption, the 
credit structure tends to increase, and the relative 
rank of established industries is undergoing funda- 
mental change. The time-honored distribution of 
labor, accordingly, finds itself jostled or disrupted, 
and the least mobile labor faces widespread idleness 
from sheer lack of work. No one will lightly ven- 
ture to say how such a problem is finally to be 
solved, but nothing is clearer than that it cannot be 
solved by taxing the people to support millions of 
workers for whom no work of any kind can be 
found. If Great Britain, by transferring large 
masses of its unemployed to its Colonies or Domin- 
ions, shall thereby extricate itself from its present 
dilemma by achieving a new distribution of its labor 
forces, it may set an example which other countries, 
with a similar problem more distant but no less real, 
may be able to adapt to their own needs. 








Corn Cobs—Recovering Waste. 
At a recent meeting of the American Chemical In- 
stitute, held at Northwestern University, July 22, 
Professor O. R. Sweeney, of Iowa State College, 
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Ames, Iowa, addressed the body on the Agricultural 
problem as seen from the standpoint of Chemistry. 
According to a report of the meeting in the New 
York “Times,” great expectations were indulged in 
through a chemical alliance of agriculture and in- 
dustrialism. We quote, as follows: “Professor 
Sweeney declared the Corn Belt as scientists see it 
is a vast sponge for the absorption of heat units 
from the sun. These units are stored in chemical 
compounds from which experts later may extract 
power as needed and material products for a de- 
centralized industrial system, with the abolition 
of high costs of distribution and congestion of pop- 
ulation. It was pointed out by Professor 
Sweeney that there is no such sun energy trap as 
in the Corn Belt anywhere else on earth, certainly 
not where the white man can live and thrive. Amer- 
ican industrialism should be located here, where 
food for men and eventually constantly renewed en- 
ergy for man’s machines is on tap, he declared. The 
concentration of a vast population on the seaboard 
is uneconomic, in his opinion. The overhead cost 
of maintaining such a great mass of people within 
fifty miles of the city hall on Manhattan Island, is 
becoming unbearable, and Los Angeles already shiv- 
ers, despite climatic advantages, at the prospect 
of coming thirst. In the Corn Belt every 
year hundreds of millions of tons of industrial raw 
materials go to waste because of the lopsided loca- 
tion and overcentralization of industries. ‘ 
All told, in corn stalks, corn cobs, oat chaff, cotton- 
seed hulls, peanut hulls, straw and other such waste, 
full of pliant cellulose, from which chemistry can 
make some 30,000 known industrial products al- 
ready, there is an annual output of 1,000,000,000 
tons of unused raw stuffs, equivalent to twice our 
annual tonnage of soft coal. Exhibiting 
scores of corn-stalk products, paper of many grades, 
rayon, wall-board, fire-proof tile materials, synthet- 
ic lumber and insulating materials now produced ex- 
commercially, Professor Sweeney sketched a pos- 
sible rural manufacturing system with plants scat- 
tered over the Mid-West checkerboard fashion at 
the strategic points for the collection and haulage 
of raw material. The beet sugar camps of the West 
have developed just that kind of factory system, he 
declared.” 

Now, at the risk of seeming unresponsive to this 
glowing picture of advance, we are tempted to in- 
quire if the learned professor is not claiming too 
much? It is to be asked first,—when “waste” is 
utilized, what is to become of the soil, the land 
itself? It happens that on the second day of this 
session the question is answered. Fixed nitrogen 
from the air will restore the fertility of the depleted 
soil—and, if that is not sufficient, synthetic food- 
stuffs will be made to take the place of agricultural 
products. And the only limit to population, in this 
event, as far as these chemistry masters are con- 
cerned, will be ground to stand on; and the old 
Malthusian doctrine or formula will be relegated 
to the ancient time when men gathered food from 
their gardens, fruit from their trees, and introduced 
all sorts of fantastic notions into politics as to the 
distribution and consumption of “surplus wheat” 
still grown in the famishing Mid-West! And let 
us say with due respect to “the farmer” who is now 
troubled about his future that all this “relief” is 
like offering a stone when bread is asked. Yet, and 
this must give us pause, the rapidity with which in- 


vention and conservation are applied to life makes 
it possible to see some realization of these sugges- 
tions in a single decade. Just as an illustrative 
example—it is perhaps from thirty to forty years 
since a little German out in Missouri conceived the 
idea of making corn cob pipes and opened a small 
factory nearby St. Louis. In a short time a variety 
of corn was grown for the size of the cob and to- 
day, we are told, it is possible to buy these corn cob 
pipes in foreign lands. But to the Mid-West farm- 
er, plowing his black loam, the detritus of the vege- 
tation of centuries of a slowly uplifting inland sea, 
the use of “fixed nitrogen” chemically secured, while 
good barnyard manure goes to “waste,” seems at 
least a trifle anticipatory, though it may not be so 
to the owner of an “abandoned farm” in sturdy New 
England. 

It is easy to speculate and predict. But this “al- 
liance” of agriculture and industrialism, while pos- 
sible, is not to come at once. The transformation 
is too great. Population once settled in cities is 
not moved by mere theories. It is not worth while 
to manufacture “waste” anywhere when there is no 
market. Masses of men can overcome obstacles and 
live in any climate. Not long ago we referred to a 
scientific theory, namely, that human energy grew 
and sustained itself best in a temperate climate, 
and that therefore the Northwest would become one 
of our most densely populated sections and Seattle 
one of our greatest cities. Giving science its full 
credit, scientists often jump too fast and too far, 
and science, itself, for all its exploration, for all 
its discovery of “truth,” is a romancer of no mean 
ability. Still, some of these utilizations can come 
about, slowly, and are to be encouraged as a prac- 
tical means of “relief.” But in the complexities of 
modern trade, there are many difficulties, many ob- 
stacles. It is not our understanding that the beet 
sugar factories, year by year, have proved a suc- 
cess. Beet sugar contends with cane sugar and al- 
ways will. It is easy to show what may be done. 
It is well to show the way that practical initiative 
may take. And the corn-stalk and corn cob may, 
year by year, attract industrialism, and the Mid- 
West should keep an open mind and encourage the 
advance, for it is natural to orderly progress, and 
capital is ever ready. But eating concentrated 
chemically produced foods is so far away we need 
not think of it. And the checker-board factories 
for utilizing waste are not yet perfectly placed or 
the lines of loaded wagons at their doors. 

We assent to the belief that overgrown cities are 
uneconomic. But if the dispersion of population 
should come suddenly or too rapidly, the result 
would be an economic calamity. And this calls to 
the attention the fact that in all these speculations, 
the human desire, will, and ability to meet condi- 
tions, must be considered. And if these phases of 
economics cannot be dissociated from the freedom 
and feeling of the individual, how much less can they 
be separated from the artificial law now so often 
proposed through government. Millions of men 
toiling, each in his own way, interrelated and mu- 
tually sustained, have builded to-day. They will 


so build to-morrow. Government not only cannot 
think for them, it cannot even theorize for them. 
Schools, laboratories, associations in trade and in- 
dustry, though beneficial in their efforts, still must 
be subservient to natural forces they do not and 





cannot control. 
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There are products incidental to a farm that can 
be salvaged at practically no expense, by the owner. 
There is a market waiting. We may mention little 
things that have often awakened only a sneer. Time 
was when the timber lands were thrown open to the 
public, and anyone was at liberty to forage at will 
for hickory nuts and walnuts. Now these lands 
are closed, and the incidental returns are no longer 
beneath the dignity of the owner. In the same way 
bees, chickens, garden stuffs, bring a legitimate and 
growing revenue. As the size of the farm dimin- 
ishes, the opportunity of this kind increases. One 
lesson that emerges from all these considerations of 
“waste” is that a stubborn pride in doing the big 
things with the acres has held back owners from 
utilization. This is disappearing. There are even 
wild things growing that are worth saving. And 
here is where thought and study of the neglected 
opportunities for additional revenue, though small, 
are worth while, and immediately possible. 








Prejudice and Passion in Politics. 


In the political campaign, now opening, there 
are peculiar features not always found in our quad- 
rennial contests. Perhaps the words are too strong, 
but there is a jumble of “issues” and a war of sec- 
tions. The voter if he does not hold himself well 
in hand will be led astray by prejudice and passion. 
There is an old saying that first impressions are 
strongest, and even as we write, an attack has been 
made by overzealous individuals upon the candi- 
dates for the Presidency which, if not carefully an- 
alyzed, is calculated to do harm in ways not really 
intended. It will be sufficient for our purpose to 
indicate what these are—an attack upon Governor 
Smith through his legislative record concerning the 
saloon and one upon Mr. Hoover through his record 
as Food Commissioner and the consequent price con- 
trol of farm products, during and after the war. 
Now the respective authors of these attacks, while 
not animated by precisely the same motives, and not 
possessed of the same backgrounds, have made them- 
selves zealous advocates of the issues of Prohibi- 
tion and Farm Relief, and in doing so have, by their 
utterances, cast reflections upon the integrity of 
the candidates, and brought into being a first im- 
pression that only argument and proof can dislodge 
or confirm. 

We have no intention of entering that discus- 
sion. The charges will receive due attention by the 
partisan contenders. Our thought is that through- 
out the campaign the voter should retain his mental 
poise and not be swept off his usual method of an- 
alysis by these stories. First, there are many is- 
sues in the forefront. Some of them are major, 
some minor. Every issue is major in that it im- 
pinges upon principles interwoven with the con- 
structive fundamentals of government. The point 
is that in voting we must apply the incidental to 
the general, the concrete to the abstract, the part to 
the whole. 

Pausing, then, to consider these varying and di- 
verse issues, the voter should put them upon the 
high plane of political and economic principle, and 
not be drawn away from this attitude by stories 
which immediately turn into charges against candi- 
dates. We, always, are able to spot the canard 
which reflects upon personal character; but unless 
we await the demonstration, we are not always able 


to spot the quasi-canard, deduced from the record 





of candidates. The campaign before us promises 
to develop acrimony and heat. The voter who is 
conscious of the power of his ballot must hold aloof 
and consider principles first and men second. We 
have the structure of a government strong enough 
to withstand the administration of any candidate. 
To admit anything else would be to call for an 
autocrat or a tyrant. Our parties are great enough, 
and honorable enough, to save us from this. Never 
have we had a candidate for the presidency wholly 
unworthy of administering the office, wholly given 
over to partisan ambitions and subterfuges, and we 
have no such candidate now. 

Our self-respect as a people demands of the voter 
that he rise above prejudice and passion. He may 
be a partisan, but he cannot escape being a pa- 
triot. And just here appears a truth that cannot be 
disregarded. Our personal preferences as individ- 
uals or party men must be made subservient to the 
good of the whole country. We have no political 
right to vote to line our own pockets with gold. 
We have no right to favor one section over an- 
other. We have no right to try to subserve one 
industry as against all industries. No Mid-West 
farmer has a right to vote for a so-called “equaliza- 
tion fee” or other method that promises relief to 
the farmer—more than an Eastern manufacturer 
has a right to vote for a law or system of taxation 
that will serve his own interests and not those of 
all other industries. The issue that is bigger and 
better than all other temporary campaign issues, 
and more important than the hopes to be placed in 
any and all candidates is the issue of the permanent 
good of government and people. 

As matters stand to-day we are headed toward sec- 
tionalism and factional dispute over issues that are 
selfish and social, partisan and industrial. There 
is too much force expended to prove that candidates 
can on election transform themselves into leaders 
and saviors. This begets charge and countercharge 
against personalities. It is true that men are for- 
saking one party for another, more perhaps than in 
the past. This is a voter’s right, privilege and duty, 
according to his light and judgment. But he should 
not do so by reason of prejudice or passion. He 
should first “stop, look and listen.” He should not 
do so because he sees a way to get better prices or 
lift mortgages, or because he sees a way to con- 
tinue or enact a social reform that is not born right- 
ly of government or that will restore to him a lost 
so-called personal right. Though these may be is- 
sues, they are minor and impermanent. The over- 
shadowing issue is the preservation of the Republic 
and the return to Fundamentals. 

It will be claimed that this great issue is not 
stated clearly and succinctly by either party and 
cannot be so stated. This is true, but shall voters 
forsake party for expediency and opportunism? 
Again, it will be answered: What else is there to do, 
unless the individual must sacrifice himself to the 
partisan? The only reply to this is that the very free- 
dom to select issues is the freedom to select parties, 
and if the voter cannot apply temporary campaign 
issues to stable and permanent party principles, he 
cannot escape sacrificing himself and his duty as a 
voter to passion and prejudice. There must be some 
guide to lead the citizen through the jungle of 
trumped-up issues into the upper air of principle 
and purpose. Parties change, have changed, are 


changing. To many now it appears that the two 











738 


FINANCIAL CHRONICLE 


[Vou 127. 








parties upon some of the principles heretofore an- 
tagonistic now occupy opposite camps. Shall the 
voter blindly follow as a partisan or boldly free 
himself as a patriot for the good of the country? 

We have failed in our purpose if we have not 
pointed out the duty of discounting the claims of 
partisanship and holding aloof from campaign per- 
sonalities. Candidates themselves are not proof 
against what is known as “trimming” to fill their 
sails. They are not proof against replying in anger 
to irrelevant charges. They are not proof against 
talking vehemently on minor and unimportant is- 
sues. And in the same way partisans are not proof 
against hate and malice through desire to win. They 
are not proof against spreading stories that affect 
most personalities. They are not proof against 
“whispering.” But the more mixed the issues the 
more requirement there is for clarity of thought and 
consecration of purpose. It is the silent vote that 
counts. It is the non-worker in politics who is really 
sought out by the organizers and planners. And to 
him literature is not so much that which is franked 
as that which is read between the lines of the daily 
news. 








The Williamstown Institute Under Way. 


Readers of Zona Gale’s account in “Harpers” for 
August of the Chautauqua Scientific and Literary 
Circles, familiarly known as the C. L. 8S. C.’s in 
Katytown fifty years ago, will find only a contrast 
in the Institute of Politics to-day. That broke the 
crust, provided new themes and stirred the imagi- 
nation of the worthier women of the middle class. 
The few women members of the Institute are of the 
professional or semi-professional class, lecturers, 
teachers and writers, with here and there wives of 
the men, all distinctly of the intelligentsia. The open 
meetings will draw many of the same general class 
from the vicinage, but others will know only of the 
Institute by the reports in the local papers. Chau- 
tauqua, with its many departments, its great staff 
and its members now in the millions in the homes 
of the people from Portland Maine to Portland 
Oregon, has reached and is influencing and enlight- 
ening the great “middle class,” old and young, who 
are the people of the United States. What the 
Institute will become no man can say; but it is 
moving on right lines, already commands attention, 
and has opened a new field of intelligent interest. 

President Garfield in opening the eighth annual 
meeting of the Institute last week took occasion to 
refer to the distinguished speakers we have had 
from abroad and the great change that has taken 
place in the diversity and the commanding charac- 
ter of the subjects that have received attention. This 
year these again are definite. While the Institute 
is not concerned with politics, it must recognize 
the absorbing importance of the issues involved in 
the coming Presidential election. Three main ob- 
ligations are at stake. The first is obedience to 
law. This lies back of Prohibition which is pri- 
marily a moral and social problem, social it is true, 
but in the main only personal until it is enacted in 
law. Law of course is changeable and always a 
matter of growth and experience; but once enacted, 
it expresses the mind and the continued welfare of 
the community, and it must be respected and obeyed 
by all or it is defeated and the foundations of the 
State are undermined. The second is fair play, or 
like attention by the State to the interests of the 





farmer, for example, or for the manufacturer, the 
West and the East, the individual and the corpora- 
tion. And the third is acknowledged and efficient 
international co-operation, such as is expressed in 
Secretary Kellogg’s proposition for outlawing war, 
but also such restrained co-operation in foreign af- 
fairs as will prove to the people of other lands that 
we are animated by so genuine and unselfish a 
purpose of peace that we take the same position that 
every right-minded man does in the community in 
which he lives to do all in his power by example and 
effort to promote peace for all. 

In this spirit and with this steady purpose we in- 
vite leaders from other lands to speak to us and we 
are glad of the opportunity to make clear to them 
the real purpose and heart of America. Madam 
Halide Edib, who opened the lecture courses, drew 
a crowded house and commanded rapt attention. 
Knowing something of her eventful career in Tur- 
key with a lifetime long in effort and misunder- 
standing, through war and massacre, and imprison- 
ment, and at last in having a leading hand in guid- 
ing her nation through its recent recreative prog- 
ress, the audience was not prepared for the gentle, 
refined and obviously modest little lady with the 
sweet face and perfect composure who in clear and 
carrying voice earnestly and convincingly in beau- 
tiful English conveyed her message. It was all 
about Turkey, and not a word about herself. 

She strove to make clear what certainly has not 
been generally understood, that Turkey is taking 
no sudden leap into the arena and adoption of mod- 
ern life and culture. She rapidly reviewec the long 
past in which the Turks have stood largely alone, 
a strange race arrayed against opposing peoples. 
They had conquered and absorbed many of them, but 
were little influenced. The French Revolution 
touched their inner life and stirred new thought. In 
1839 the first real step was taken which opened 
the door for the changes which, in the face of many 
obstacles, have advanced until, following the lead 
of the martyred Midhat Pasha, one by one, relations 
of equality have been established with the Western 
nations, the Caliphate has been separated from the 
Sultanate, the authority of the Ulluma, the final 
judicial resort, has been removed, civil courts with 
the government of the law have been set up, free- 
dom of religion has been declared, though the State 
holds rule over Islam, Constitutional democratic 
government has been created and the women have 
been emancipated. Angora, displacing Constanti- 
nople as the Capitol, represents a new State no less 
than a new government. Much remains to be done, 
but in this her first deliverance the speaker sought 
to establish confidence in the reality of Turkey’s 
advance and the promise of her future which are 
bound up in the slow steps by which with constant 
struggle and great difficulty she has gradually at- 
tained her situation to-day and would establish her 
claim to honorable recognition. Madam Edib’s 
labor was certainly not in vain and she closed amid 
prolonged applause. All could feel that her earnest 
plea for a complete separation of Church and State 
in Turkey yet to be accomplished concerns a situa- 
tion so obviously desirable in Europe and so funda- 
mental in America that it should find everywhere a 
response that would satisfy her heart and sustain 
her desire for Turkey. 

In the later Conference she captured all hearers 
by her ready wit, her great personal charm, and es- 
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pecially by the earnestness and confidence of her 
devotion to the Turkey in which and for which she 
has suffered so much. Professor Philip M. Browne 
of Princeton, who led the Conference, testified to 
the great work Turkey has already done in cre- 
ating a new spirit among her common people, a 
widening of vision and a desire for knowledge which 
within a few years has practically created a new 
nation. Mr. Fowle from Constantinople confirmed 
this, telling of the turning of the higher classes to 
commerce and effort for the development of the 
country in economic lines. Excellent roads are the 
strong evidence of this. Albert Staub, director of 
the Near East College Association, said the Govern- 
ment is co-operating completely with the American 
colleges. Robert College has 750 students of whom 
nearly one-half are Turks and the Woman’s College 
in Constantinople of which Madam Edib is a gradu- 
ate has a similar proportion of Turkish students. 
Turkish self-respect, the outstanding feature of the 
national life, is in a fair way to be confirmed des- 
pite her loss of territory and her savage past, in the 
new place she is winning in the Western world. 

Aside from Madame Edib’s special history and 
personal charm, Professor Graham Wallas of Lon- 
don University, is the most distinguished Euro- 
pean representative at the Institute. He has occu- 
pied many inrportant public positions, has delivered 
the Lowell lectures at Harvard and the Dodge lec- 
tures at Yale, and is a voluminous author. His spe- 
cial field is political science, and the true founda- 
tions of representative government. He will take 
up in turn the underlying conditions, the place of 
the majority, private property as an organizing so- 
cial force, professional organization, and corporate 
influence represented by universities, churches and 
trusts, with the scientific theories of independent 
writers and thinkers. He will analyze existing con- 
ditions resulting from the modern means of commu- 
nication and the new unity of the world created by 
new knowledge and power, which, while the prob- 
lems of the States of the past still exist, make it 
difficult for government to keep pace with scien- 
tific knowledge. 

The demand to-day is for constructive thinking. It 
is important to ask what ought to happen even more 
than what is happening. Rationalization, or ad- 
vanced and inventive thinking, is now common in 
industry ; we need to apply it to social organization 
in general, and in the case before us, to govern- 
ment. Expedients of improvement lie in two groups, 
forms of thought and forms of organization. In 
America we start with a philosophy of natural 
rights. It had behind it at the beginning the re- 
ligious and political opinions prevailing at the close 
of the 18th century. The individual citizen, high 





or low, was an end and not an instrument of human 
society. As soon as Americans felt that their re 
lation to England should depend not on ancient 
tradition but on the rights of all human beings to 
attain their own happiness, the nation was born. 
It has become clear that something more than a 
theory or a traditional philosophy is necessary. 
One’s understanding must be governed by knowl- 
edge, and knowledge is always growing. The opin- 
ions and convictions of one age do not answer for 
another. The voice of the people is not always the 
voice of God. The ballot, important as has been 
its place, is only one of the expedients by which men 
find themselves trying to meet the requirements of 
what is practically a new world. The modern world 
is essentially a relation of trust and responsibility 
in those aspects of our lives which lie outside of 
politics, and the problem of our time is to dis- 
cover the means of extending this relationship to all, 
no less than to some, elections. Because we have 
not done this, power is constantly falling into the 
hands of selfish schemers or of men whose blind 
animal impulse leads others to obey. Not only have 
such men constantly been seen rising in power to 
control nations and even at times the world, but 
in great crises men of high principle and patriotic 
purpose coming to the front in the roar and con- 
fusion of organized propaganda may be seen held 
by the intensity and obstinacy of the impulse to 
lead due to actual nervous overstrain or disease, 
such as is now intimated in the early deaths of 
Sonino, Wilson and Northcliffe, who then controlled 
Lloyd George’s policy at Versailles. 

Dr. Wallas, with his faith in democracy and rep- 
resentative government, believes that the time is 
coming when civilized people will see that their pas- 
sionate impulses to lead and to follow, their habit 
of loyalty to parties and to phrases, the very in- 
completeness of their own knowledge and judgment, 
make necessary a continuous purpose to secure the 
rational guidance needed in both social and political 
life. 

But even so great a change in our traditional con- 
ceptions of the ballot will not in itself secure ra- 
tional direction of our public life. We need also 
changes in the forms of our political institutions if 
the relationship of trust and responsibility is to 
become normal and constant. This will appear in 
the greater independence of the judiciary when they 
are chosen by other than electoral methods, and in 
the independent responsibility of all official service 
as that of chemists, engineers, physicians, educa- 
tionalists, and others who must be appointed by 
other than electoral methods. 

This is only an outline of the subject to be un- 
folded as the sessions advance. 








Gross and Net Earnings of United States Railroads 
for the Month of June 


Returns of railroad earnings continue disappoint- 
ing. There is an utter lack of the improvement 
which had been so confidently expected long before 
this. The automobile industry may be prospering 


and the agricultural implement manufacturers may 
be having orders beyond the ordinary, while the 
steel trade, fed by an extra large influx of business 
from these two sources, may be enjoying activity 
beyond the ordinary, but the returns of railroad 





earnings make it only too evident that general trade 
is falling short of expectations and is by no means 
equal in volume to that of a year ago when it fell 
below that of the year preceding. Our compila- 
tions this time cover the month of June, the closing 
month of the half year, and they amply support the 
conclusion here expressed. As compared with the 
corresponding month in 1927 they register a de- 
crease of $14,871,440, or 2.88%, in the gross earn- 
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ings and a decrease of $1,827,387 in the net earn- 
ings, or 1.41%, as will be seen from the following 
comparative totals for the two years: 

1928. 1927. 


Month of June— Inc. (+) or Dec. (—). 





Miles of road (184 roads) ..-. 240,302 239,066 +1,3236 0.56% 
Gross earnings.........---- $501,576,771 $516,448,211 —$14,871,440 2.88% 
Operating expenses......-.-- 374,292,404 387,236,457 13,044,053 3.37% 
Ratio of expenses to earnings. 74.62% 74.99% —0.37% 
Net earnings.........-.-- $127,284,367 $129,111,754 -—$1,827,387 141% 
While the falling off here disclosed appears mod- 


erate, especially when it is considered that June 
the present year had one less working day than 
June of last year (it having contained five Sundays, 
whereas June 1927 had only four), it must be borne 
in mind that comparison is with very unfavorable 
results a year ago and it was for that reason mainly 
that some improvement had been looked for the 
present year. Such improvement, however, is, as 
already stated, entirely lacking, no evidence of any 
being found outside the spring wheat districts of 
the Northwest and a few roads like the Texas & 
Pacific that are deriving important benefits from 
the oil development in the Southwest. In June 1927 
our compilations revealed poor results, so much so 
that in our comments on the figures we deemed it 
incumbent to say that it was a long time since any 
month had shown such a material falling off in 
gross and net earnings alike. In the gross the de- 
crease then reached $23,774,774, or 4.40%, and in 
net it aggregated $20,897,156, or over 14%. The 
present year’s further shrinkage, while not very 
large, comes after these losses in 1927. 

In our review for June last year we enumerated 
a variety of unfavorable influences and conditions 
as having contributed to bring about the poor show- 
ing. As it happens, virtually no relief has been 
experienced from these unfavorable factors of a year 
ago, which explains why railroad revenues have suf- 
fered further contraction the present year instead 
of the recovery which had been counted upon. In 
the first place, there was the previous year the strike 
at the unionized bituminous coal mines in various 
parts of the country. This strike began on April 1 
1927 and was still in full force in June of that year. 
It involved a substantial reduction in the coal ton- 
nage of the railroads traversing the Central West, 
particularly those in Illinois, Indiana and Ohio. 
It is true that the strike benefitted the roads serv- 
ing the non-union mines and yet some of these lat- 
ter nevertheless failed to equal their production 
of the previous season, one conspicuous instance be- 
ing the railroads in the Pocahontas region, like the 
Ches. & Ohio, the Norfolk & Western and the Vir- 
ginian Railway, the explanation being found in the 
fact that these same roads had had their tonnage 
and revenues greatly swollen in the year preceding 
(1926), owing to the large foreign demand for coal 
which had then developed because of the coal 
miners’ strike in Great Britain. This latter be- 
gan on May 1 of that year and did not terminate 
until towards the close of November in the same year. 

As showing how little recovery has occurred in 
soft coal production the present year, it is only 
necessary to say that though in Ohio, Illinois and 
Indiana considerably more coal was mined than 
last year (when mining was almost completely sus- 
pended), yet from the statistics furnished by the 
Bureau of Mines it appears that the total produc- 
tion of soft coal in the United States during June 
the present year actually fell somewhat below that 
of a year ago, this year’s output having been only 





35,963,000 tons as against 36,627,000 tons in June 
1927. In June 1926 soft coal production in this 
country was no less than 41,635,000 tons. 

In the anthracite field, the slump in production 
has been even more pronounced and a further de- 
crease occurred the present year on top of last year’s 
decrease. It is not surprising under these circum- 
stances that the Anthracite carriers should show ad- 
ditional declines in earnings after having suffered 
very heavy losses the preceding year. The produc- 
tion of Pennsylvania anthracite in June 1928 
reached no more than 5,301,000 tons, as against 
7,257,000 tons in June 1927, and 8,870,000 tons in 
June 1926, though it seems desirable to point out 
that in this last mentioned year (1926) hard coal 
production was of exceptional proportions for the 
season of the year, the anthracite mines being then 
engaged in making up the loss suffered during the 
long period of the anthracite miners’ strike extend- 
ing from Sept. 1 1925 to near the close of February 
1926. 

When soft coal tonnage is combined with hard 
coal tonnage, the total output of coal in the United 
States in June 1928 is found to have been only 
41,264,000 tons, against 43,884,000 tons in June 1927 
and 50,505,000 tons in June 1926. This great shrink- 
age in the coal output of the country goes a great 
way to explain the downward course of earnings 
during the last two years. The statistics of carload 
ings of revenue freight in the United States throw 
further light on the situation to the same effect. 
During the five weeks ending June 30 the loading 
of revenue freight on the railroads of the United 
States aggregated only 4,923,304 cars, against 4,995,- 
854 cars in the same period of 1927, and 5,154,981 
cars in the corresponding period of 1926. 

In one section of the country the railroads the 
present year were spared the serious drawbacks 
with which they had to contend last year. In June 
1927 many of the roads in the Mississippi Valley 
and the Southwest still suffered from the overflow 
of the Mississippi River and its tributaries. In fact, 
a portion of the afflicted area then had to contend 
with a second overflow, caused by spring freshets. 
Nothing of the kind was experienced the present 
year and accordingly roads which in 1927 had their 
earnings heavily reduced by reason of the circum- 
stances mentioned are now able to show conspicuous 
gains in earnings, representing a recovery of what 
was lost in that way. And yet even in such in- 
stances this year’s gain is by no means in proportion 
to the previous year’s losses, the reason undoubtedly 
being that both the grain and the cotton tonnage of 
the roads have been heavily diminished on account 
of last season’s poor crop yield in that part of the 
country. Because of the floods the Missouri Pacific 
in June last year showed 910,261 decrease in gross 
and $944,673 decrease in net. The present year 
there are gains, but they reach only $128,923 in the 
gross, though being $663,245 in the net. 

In one other respect, also, there has been no re- 
covery from the unfavorable state of things which 
existed in 1927. We allude to the business depres- 
sion through which the South has been passing. 
The South a year ago suffered from a two-fold 
cause, namely the prodigious drop in the price of 
cotton, the South’s chief money staple, and the col- 
lapse of the real estate speculation in Florida and 
other States with winter resorts. By June of last 
year there had been very notable recovery in the 
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price of cotton, but railroad traffic and railroad 
revenues nevertheless heavily declined. The pres- 
ent year, unfortunately, there have been additional 
heavy losses, indicating that the South is still la- 
boring under trade depression notwithstanding that 
cotton prices have been ruling at much higher levels. 
As it happens, too, the returns of all classes of roads 
in the South testify to the continuous drop in reve- 
nues, though in some cases the losses in gross reve- 
nues have been overcome, in whole or in part, by 
reduction in expenses. Thus the Atlantic Coast Line, 
which in June last year reported $1,449,197 loss in 
gross and $1,097,526 loss in net, the present year 
reports $595,528 more loss in gross, but $132,670 
gain in net; the Florida East Coast this year shows 
$267,531 decrease in gross, but $108,584 gain in net, 
after $703,169 loss in gross and $498,614 loss in net 
in June 1927. The Seaboard Air Line a year ago suf- 
fered $350,841 loss in gross and $248,338 loss in net 
and the present year has suffered a further loss of 
$445,473 in gross, but attended by an increase of $35,- 
257 in net, effected through reduced expenses. The 
Louisville & Nashville the present year adds $733,- 
148 loss in gross and $63,743 loss in net to $439,284 
loss in gross and $824,005 loss in net in June last 
year. The Illinois Central the present year has the 
heaviest decrease of all, it reporting a failing off 
of $1,165,831 in gross and of $1,200,715 in net; in 
June 1927 it showed $424,383 increase in gross 
and $360,923 increase in net. On the other hand, 
the Yazoo & Mississippi Valley, which reported 
$466,729 decrease in gross and $357,765 decrease in 
net in June 1927, probably due to the floods, the 
present year shows $32,696 increase in gross and 
$111,207 increase in net. The Southern Railway 
adds $724,010 decrease in gross and $371,060 de- 
crease in net to $504,058 loss in gross and $768,076 
loss in net in June last year. This is the result for 
the Southern Railway itself. For the Southern Rail- 
way system (including, along with the Southern, 
the Alabama & Great Southern, the Cincinnati New 
Orleans & Texas Pacific, the Georgia Southern & 
Florida, the New Orleans & Northeastern, and the 
Northern Alabama), the result is a decrease of $1,- 
065,685 in gross and of $568,584 in net, after $643,- 
067 increase in gross and $951,475 decrease in net 
in June last year. 

In the Southwest there are also numerous in- 
stances of losses the present year, but they do not 
always follow losses last year. We have already 
referred to the case of the Missouri Pacific. The 
Atchison reports $1,595,506 decrease in gross the 
present year and $1,180,635 decrease in net, which 
follow $190,328 increase in gross and $1,102,345 
decrease in net in June 1927. The St. Louis-San 
Francisco shows this time $702,786 falling off in 
gross and $329,194 falling off in net, which comes 
after $154,821 decrease in gross and $74,308 de- 
crease in net in June last year. The Southern Pa- 
cific had relatively slight decreases a year ago and 
has relatively slight increases the present year. The 
Texas & Pacific continues its phenomenal record of 
growth, having added $1,119,805 to its gross and 
$711,301 to its net this year after $32,259 in- 
crease in gross and $129,362 decrease in net in 
June last year. 

As we go further north in the western half of 
the country, the returns become more favorable and 
the Union Pacific reports $793,899 increase in gross 
and $216,320 increase in net, after $1,307,907 de- 


crease in gross and $1,039,386 decrease in net in 


June last year. The Chicago Burlington & Quincy 
has added $91,813 to its gross, but reports $318,853 
decrease in net the present year, following $817,190 
decrease in gross and $598,177 decrease in net in 
June last year. The Rock Island shows $284,254 
decrease in gross, but $100,496 increase in net, after 
$73,043 increase in gross and $659,182 increase in 
net in June last year. 

From one section of the country, namely, the 
spring wheat territory of the Northwest, the returns 
are almost uniformly favorable, due to the trans- 
formation in economic conditions effected by the 
large spring wheat harvest of last season. The Mil- 
waukee & St. Paul has the present year added $811,- 
375 to gross and $996,123 to net. The Northern Pa- 
cific has enlarged its gross by $296,436, but suffers 
$260,591 decrease in net; the Great Northern has 
added $411,003 to gross but loses $30,540 in net, 
while the Chicago North Western has enlarged its 
gross by $281,472 and its net by $223,195. 

As far as the Eastern roads are concerned, we 
have already referred to the fact that most of the 
anthracite carriers have suffered losses the present 
year on top of those sustained in June 1927. Among 
the great East and West trunk lines, the Pennsyl- 
vania reports $1,343,604 decrease in gross with $1,- 
066,974 increase in net, and the Baltimore & Ohio 
has $1,679,263 decrease in gross and $822,362 de- 
crease in net. The New York Central falls $1,165,- 
629 behind in gross and $1,003,617 in net. This is 
for the Central proper. Including the various auxil- 
iary and controlled roads like the Michigan Central, 
the Big Four, &c., the result is a decrease of $1,283,- 
206 in gross and of $938,531 in net for the New York 
Central system. In the following we show all 
changes for the separate roads for amounts in ex- 
cess of $100,000, whether increases or decreases, and 
in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 
OF JUNE 1928. 





Increase. Decrease® 
Texas & Pacific... ----- $1,119,805] Central of New Jersey... $607,049 
Chic Milw St Paul & Pac. $11,375] Atlantic Coast Line----- 595,528 
Union Pacific (4)_..---- xX jh Oe Serene 554,609 
Bessemer & Lake Erie--- 526,919 | Delaware & Hudson- - - - 521,304 
Great Northern - ------- 411,003 | Seaboard Air Line... --- 445,473 
Wheeling & Lake Erie-_-- $32,022 | VINMOR. 2 Sc cccccces 438,5 
Northern Pacific- ------ 296.436 | Western Maryland - ---- 378,588 
Chicago & Northwestern 281,472| Nash Chatt & St Louis-- 309,29 
Michigan Central - - - - - - 212,125| Central of Georgia. -_-_-- 307 ,152 
2 Ee ae 173,.299| Chic Rock Isl & Pac (2) - 284 254 
Minneapolis St Paul & N Y Chicago & St Louis- 275,360 
Sault Ste Marie_----- 147,941 | Florida East Coast- - - -- 267,531 
Chicaco & Ill Midland - 147 ,693 | Cleve Cia Chic & St Louis 251,092 
Grand Trunk Western -- 139,783 | Boston & Maine._._--_-- 249,935 
Detroit Toledo & Ironton 139,057 | Colorado & Southern (2) - 215,847 
Galveston Wharf------- 138,859 | Hocking Valley.-.--.---- 196 ,764 
New Orl Tex & Mex (3) - 118,389 | Los Angeles & Salt Lake- 178,839 
Missouri Pacific-------- 128,923 | Kans City Mex & Orient. 178,152 
Louisville Ry & Nav Co- 109,246 | Kansas City Southern. - - 168,819 
Indiana Harbor Belt---- 106,370| Pere Marquette._..---- 147,360 
Total (24 roads).----- $6,135, Cin New Or] & Tex Pac.- 36, 
me Mobile & Ohio_...-..--- 132,886 
Decrease. | Long Island - --.------- 127,725 
Baltimore & Ohio-_------ $1,679,263 | Chicago & East Diinois-- 126,570 
Atch Top & Sante Fe (3)- 1,595,506 N Y N H & Hartford---- 117,517 
Pennsylvania ---------- 1,343,604 | Centrai Vermont_-.----- 116,630 
Illinois Central-_-------- 1,165,831] West Jersey & Seashore. 116,551 
New York Central_----- al,165,629| Lehigh & New England-- 116,306 
Chesapeake & Ohio-_---- 162.129] Pittsburgh & Lake Erie-- 109,486 
Del Lack & Western---- 789,121|N Y Ontario & Western 103 ,932 
Norfolk & Western. ---- 24,700 | CIN. oa wo cw encns 101,053 
Louisville & Nashville--- 733,148 | Minneapolis & St Louis-- 100,680 
Southern Railway - - - - -- b724,010 ———_—_—_——— 
St Louis San Francisco (3) 702,786 Total (53 roads).-.--- $20,604,001 
Lehigh Valley. -------- 685.745 





a These figures merely cover the operations of the New York Central 


itself. 


Including the various auxiliary and controlled roads, like the Mich- 


igan Central, the ‘Big Four,” &c., the result is a decrease of $1,283,206" 

b This is the result for the Southern Railway proper, including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern and 
the Northern Alabama, the whole going to form the Southern Railway 
System, the result is a decrease of $1.065.685. 


»RINCIPAL CHANGES IN NET EARNINGS FOR THESMONTH 
—* OF JUNE 1928. 





1 O66. 974| Mi i Kans Tex Li $216 R08 
Pennsylvania. --------- $1, f ssour ans Tex Lines 80: 
Chie Milw St Paul & Pac. 996,123 | Union Pacific (4) _------ 216,320 
Texas & Pacific...-.--.- 711.301|N Y N Haven & Hartferd 203 ,619 
Missouri Pacific Co_-.--- 663 ,245| St Louis Southwestern (2) 174,937 
Bessemer & Lake Frie- -- 533,105| Detroit Toledo & Ironton 173.711 
Wheeling & Lake Erie--- 284,612! Duluth Missabe & North 164,084 
Southern Pacific (2)---- 257 ,135| Buffalo Roch & Pitts... 161,080 
OS RST 255.467 | Indiana Harbor Belt---- 154.350 
Michigan Central. ----- 224,751 Galveston PR ciditaa: ake 153.059 
Yhicago & Northwestern en REL ee x 0 ene a Omens 152,238 
N Or] Tex & Mex (3)_--- 216,810; Chicago & Ill Midland - - 135,304 
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Increase. ecrease. ich i mputed at the time would add $125,- 

Atlantic Coast Line. -.-. {ncreett | conte St P Minn & Omaha 354-407 | Which it was comp . $125, 
Minneapolis St Paal & St Louis San Francisco(3) 329,194 000 000 a month to the gross earnings of the car- 

Sault Ste Marie_._... 120,108 | Chic Burling & Quincy -.- 318,853 , 3 2 te 
Union RE (of Femm) tert meet Wecuene 281.063 | rjeps—supposing the volume of traffic had remained 
Chic Det Can Gr Tr West 111,371 | Central Vermont.-_.-..-- 279,730 “ ; 
Yazoo & Mississippi Val. =: 111,207 | Virginian ---_---..--.- 68.998 | unchanged instead of undergoing an enormous 
Florida East Coast. .-- 108 ,584 | Northern Pre 260,591 . : 
Chie Rock Isl & Pac (2)-__ 100.496 |N ¥ Chic & St Louis... 248-700 | shrinkage. In like manner, the $98,972,757 saving 

37 roads)_....- 8,134,495 | Western Pacific..__..-- 179.245 | « . * . 
Tee wy ae? a Wortern en epee 162'863 | in expenses would have reached still higher figures 
IS. 


Illinois Central.......-- $1,200,.715| Nash Chatt & St Louis-- 
Atch Top & Sante Fe (3). 1,180,635) Pittsburgh & Lake Erie-- 152 507 


New York Central ------ a1,003,617 | Cleve Cin Chic & St Louis 139,472 
Baltimore & Ohio------- $22 .362 | Hocking Valley --_------ 137,816 
Del Lack & Western_--- 530,447 | Cin New Orl & Tex Pac. 112,462 
Norfolk & Western - - .-- 495,262| New York Ont & Western 102,196 
Southern Railway ------ b37 1,060 | ee ae 
Central of New Jersey - - 354,902! Total (29 roads)...... $9,669,497 

> re Se, ——er 


a These figures merely cover the operations of the New York Central 
itself. Including the various auxiliary and controlled roads, like the 
Michigan Central, the ‘Big Four,”’ &c., the result is a decrease of $938,531. 

b This is the result for the Southern Railway prope. Including the 
Alabama Great Southern, the Cincinnati New Orleans & Texas Pacific, 
the Georgia Southern & Florida, the New Orleans & Northeastern, and 
the Northern Alabama, the whole going to form the Southern Railway 
System, the result is a decrease of $568,484. 


Speaking once more of the results collectively, it 
deserves to be noted that while in the case of the 
whole body of roads, losses in gross and net alike 
this year follow losses in June 1927, on the other 
hand, in the two years immediately preceding the 
exhibits were quite favorable. In June 1926 our 
tabulations showed $32,634,035 gain in gross and 
$18,571,582 gain in net, and in like manner the fig- 
ures for June 1925 registered $41,227,707 increase 
in gross and $29,350,006 increase in net. On the 
other hand, however, the gains in these two years to 
a very large extent, at least as far as the gross earn- 
ings are concerned, were simply a recovery of the 
losses sustained by the railway transportation lines 
of the country in 1924. This last mentioned year 
was the time of the Presidential election, when a 
tremendous slump in business occurred, which was 
reflected in sharply declining railroad revenues. 
Our table for June 1924 showed a falling off in the 
gross of no less than $75,442,339, or 13.97%, with a 
decrease in the net of $22,846,602, or 18.37%. But 
it should also be borne in mind that these losses fol- 
lowed heavy gains in 1923. This last-mentioned 
year was in many respects the best in railroad his- 
tory, particularly in the case of the great East and 
West trunk lines serving the big manufacturing sec- 
tions of the Middle States and the Middle West. 
The improvement in earnings in June of that year 
amounted to $66,903,501 in the gross, or 14.14%, 
and to $14,427,896 in the net, or 13.16%. 

In carrying our comparisons back beyond 1923, 
to 1922 and 1921, a fact Which must not be over- 
looked, especially in the case of the net, is that in 
these years the managers of the roads made very 
notable headway in regaining control of the ex- 
penses of the roads after the unfortunate period of 
Government operation. While the improvement in 
the net in June 1923 was relatively small and fell 
below expectations, it came on top of improvement 
in gross and net alike in 1922 and very striking im- 
provement in 1921 in the case of the net, though not 
in the gross. Our statement for June 1922, though 
recording only $12,376,822 increase in gross, or 
2.69%, showed $28,989,678 increase in net, or 
36.03%, because of a concurrent reduction of $16,- 
612,856 in expenses. That reduction in expenses in 
turn followed an even greater reduction in 1921, 
when our tables recorded $65,390,662 gain in net in 
face of a loss of $33,582,095 in the gross earnings, 
indicating that operating expenses for the month in 
that year were reduced no less than $98,972,757, or 
over 20% ; the loss in the gross then would have been 
much larger than that shown except for the fact that 
the Commerce Commission the previous July had 
authorized advances in freight and passenger rates 





except that wage schedules the previous July had 
been raised 20%—which advance would have added 
$50,000,000 a month to the annual payrolls of the 
carriers if the volume of traffic and the force of 
employees had been maintained at the high levels ex- 
isting when the wage award was made. 

Previous to 1921, on the other hand, expenses had 
been mounting up in a perfectly frightful way until 
in 1920 a point was reached where even the strong- 
est and best managed properties were barely able 
to meet ordinary running expenses, not to mention 
taxes and fixed charges. And it is these prodigious- 
ly inflated expense accounts that furnished the ba- 
sis for the savings and economies that were effected 
in 1921 and 1922. In June 1920, particularly, ex- 
penses were exceptionally heavy and the net cor- 
respondingly low. At that time in 1920 railroad 
managers had very distressing conditions of oper- 
ations to contend with, the troubles experienced in 
that respect in April and May having extended into 
June. What with car shortages, freight congestion, 
outlaw strikes on the railroads themselves and ad- 
ditional labor troubles at terminal points by reason 
of strikes of teamsters and draymen and the like, 
which interfered with unloading and removal of 
freight—intensifying the congestion existing—and 
with wages high, it was impossible to avoid heavy 
increases in expenses, even though comparison was 
with totals of expenses in themselves large the year 
before. 

In speaking of expenses in the year before (1919) 
having been large, a word of explanation is neces- 
sary. Actually, our tables recorded $78,763,342 re- 
duction in expenses coincident with a gain of $30,- 
769,974 in gross revenues, yielding, therefore, an ad- 
dition to net in the huge sum of $109,533,316. But 
this followed entirely from the exceptional nature 
of the result in June of the year preceding. In this 
preceding year (1918) there was included in the 
expenses one item of huge magnitude and wholly 
abnormal in character. William G. McAdoo was 
then Director-General of Railroads, and after grant- 
ing a big increase in wages to railroad employees, re- 
troactive back to Jan. 1, he directed that the whole 
of the extra compensation for the six months should 
be included in the returns for the month of June. 
The increases in wages at that stage (subsequently 
there were numerous other increases) added, it was 
estimated, somewhere between $300,000,000 and 
$350,000,000 to the annual payrolls of the roads. 
Accordingly, the June expenses in that year includ- 
ed $150,000,000 to $175,000,000, representing the 
wage increases for the six months to June 30. The 
result was that with a gain in gross earnings for 
the month of $40,002,412, there was an augmenta- 
tion in expenses of no less than $182,340,983, or over 
84%, leaving, therefore, a diminution in the net of 
$142,338,571. With that large item included, the 
railroads actually fell $40,136,575 short of meeting 
their bare running expenses—from which an idea 
may be gained of the abnormal character of the ex- 
hibit at that time. The reduction in expenses in 


1919, with the elimination of the special item re. 
ferred to, followed, therefore, as a matter of course. 





Ave. 11 1928,] 


FINANCIAL CHRONICLE 





045 








In the subjoined table we furnish the June com- 
parisons back to 1906. For 1909, 1910 and 1911 we 
use the Inter-State Commerce totals (which then 
were more comprehensive than they are now), but 
for preceding years we give the results just as reg- 
istered by our own tables each year—a portion of 
the railroad mileage of the country being then al 
ways unrepresented in the totals, owing to the re- 
fusal of some of the roads in those days to furnish 
monthly figures for publication. 





Net Earnings. 


Ine. (+) or 
Dec. (—). 


Gross Earntngs; 


nec. (+) or 
Dee. (—). 


Year. 





+ 


Year 
Otven. 


Yea 


Year 
Preceding. 


Year 
Given. Preceding. 





June. | $ 
1906 .|100,364,722 2,5 
1907 . 132 ,060,814)114,835,74 
1908 _'126,818,844/153 806, 
1909 _ \210, 356, 964/184 ,047,21 
1910 . ‘237, 988,124/210,182,4 
2. 


$ 
+3,627,330 
+4,704,352 
—4,557,091 
+ 14,357,535 
74, +3,129,346 
77 ,237,252| —4,443,183 
71,689,581 
76,232,017 


$ 
27 463,367 


















41, 107,727 
1915 _ 248° 849,7161247 535 87 ,649,6 + 12,167,983 
+47,536,779| 97,636,815| 76,639,703, +20,943,112 

46 2/113 816,026 103,341,815) + 10,474,211 
6156 983, 106,181,619 — 142,338,571 


68,876,652) —47,465,725 
465,390,662 
+ 28,989,678 
1109,618,682| + 14,427,896 
527,990,124,374,592| —22,846,602 


442 3391101 
+41,227:7 130, '837,324/101,487,318| +29,350,006 
+32,634,035|149.492.478:130,920.896 





.774,3 
1926 _ 538.758. 797 506,124.76: +18,571 aT + 
1927 _|516,023,039.539,797,813] —23.774.774|127.749.692 148,646,848| —20,897, 15g 


a '501,576, ,771516, 448,211] —14,871, 127,284,367 129,111,754 —1,827.3 


ote.—In 1906 the number of roads included for the month of June was 80; 
1907, 84; in 1908 the returns were baed on 147,436 miles of road; in 190,9 234, gas 

1910, 204,596; in 1911, 244,685; in 1912; 235,585; in 1913, 230,074; in 1914° 
222,001: in 1915, 240,219; in 1916, 226, 752: in 1917, 242, 111; in 1918, 220, 303; in 
1919, 232, 169; in 225,236; in 1921; 235,208; in i922, 235 ‘310; in 1923, 236, 739; 
n 1924, 336.001: in 1925, 236,779, in 1926, 236,510; in 1927, 238,405; in 1928, 





When the roads are arranged in geographical di- 
visions or regions, according to their location, the 
unfavorable character of the results is strikingly 
revealed. All the different geographical divisions, 
as also all the different regions within the same, 
show losses in gross, with the single exception of 
the Northwestern region. On the other hand, in the 
net because of reduced expenses two other regions, 
besides the Northwestern, show improved net re- 
sults, namely, the Southwestern region and the Cen- 
tral Eastern region. Our summary by groups is as 
follows. As previously explained, we now group the 
roads to conform with the classification of the Inter- 
State Commerce Commission. The boundaries of 
the different groups and regions are indicated in the 
footnote to the table: 


District and Region. ——_—_—_——_—————-Gross Earnin 




















nee 
Month of June— 1928. 1927. Inc. (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads).... 21,785,738 by rery 397 —569,659 2.54 
Great Lakes region (34 roads) --.-. 93,312,717 5.684 —3,332,967 3.45 
Central Eastern region (31 roads) -.116,155,457 130; $25 947 —4,370,490 3.61 
TW GUTOR ciiceccccocccce 231,253,912 239,527,028 —8,273,116 3.45 
Southern District— 
Southern region (31 roads) -........ 60,292,229 65,661,039 -—5,368,810 8.18 
Pocahontas region (4 roads) ...---- 21,309,946 23,628,651 ~-—2,318.705 9.82 
etal Bb ree... cesccoe-eo 81,602,175 89,289,690 —7,687,515 8.61 
Western Dtstrict— 
Northwestern region (18 roads).... 64,446,040 62,330,348 +2,115,692 3.39 
Central Western region (23 roads) - 81.274, 067 81,810,764 —536,697 0.66 
Southwestern region (33 roads).... 43,000,577 43,490,281 —489,804 1.13 
EE cbc inesesdnvons 188,720,684 187,631,493 +1,089,191 0.58 
Total all districts (184 roads) -_..-- 501,576,771 516,448,211 —14,871,440 2.88 
District and Region. Net Earntngs———_—_—_—_—_- 
Month of June— ——M 1928. 1927. Ine.(+-) or Dec.(—) 
Eastern Distria— 1928. 1927. 3 $ 
New Engiandregion.. 7.315 7,374 5,500,831 5,582,577 —81,746 1.47 
Great Lakes region... 24,872 24,955 24,535,032 25,685,413 —1,150,381 4.47 
Central Eastern region 27,202 27,120 31,445,216 30,788,897 +656,319 2.13 
pila ge ear nc me 59,389 59,449 61,481,079 62,056,887 —575,808 0.92 
Distria— 
Southern region --..---. 40,169 39,734 11,921,156 13,843,895 —1,922,739 13.88 
Pocahontas region... 5,623 5,617 ‘s "331 ,653 ,292,106 —960,453 11.59 
, RRB R ee eae 45,797 45,351 19,252,809 22,136,001 —2,883,192 11.02 
Western 
Northwestern region. 48,805 48,491 17,113,658 16,153,218 4+960,440 5.94 


Centrai Western reg’n 51,515 51,3281 19 626 951 20,560, 876 
Southwestern region -- 34.7 96 34,394 9,809,870 


Tete vidukasannsce 135,116 134,266 46,550,479 44,918,866 +1,631,613 3.63 


Total all districts. ...240,302 239,066 127,284,367 129,111,754 —1,827,387 1.41 

NOTE.—We have changed our grouping of the roads to conform to the classi- 
fication of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 


—933,925 4.54 
8,204,772 +1,605,098 19.56 








EASTERN DISTRICT. 
New England Region.—This region comprises the New England States. 
Great Lakes Region.—This region comprises the section on the Canadian bondary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 





Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 

SOUTHERN DISTRICT. 

Pocahontas Region.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south of a line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Regton.—This region comprises the section est of the Mississippi Rive 
and south of the Ohio River to a point near Kenova. W. ‘s., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 
to the Atlantic. 

WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section udjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria ard thence to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Regton.—This region comprises the section lying between the Mis 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to El Paso and by the Rio Grande to the Gulf of Mexico. 


Western roads must have suffered a loss in their 
grain traffic in June, as the receipts of wheat at 
the Western primary markets for the five weeks 
ending June 30 the present year were only $18,- 
435,000 bushels, against 24,861,000 bushels in the 
corresponding period of last year. The receipts of 
corn were only 23,104,000 bushels, against 29,815,- 
000 bushels; the receipts of oats 9,239,000 bushels, 
against 11,377,000 bushels; of barley 2,835,000, as 
in| compared with 2,728,000 bushels, and the receipts of 
rye 1,008,000 bushels against 1,628,000 bushels. Ag- 
gregate receipts of the five cereals combined were 
54,621,000 bushels in June 1928, as against 70,409,- 
000 bushels in the corresponding five weeks of 1927. 
The details of the Western grain movement in our 
usual form are as follows: 

WESTERN FLOUR AND GRAIN RECEIPTS. 





5 Weeks End. Flour Wheat Corn Oats Barley Rye 
June 30. (0dis.). @ush.)  (bush.)  @ush.).  @ush.). (Qush.). 

‘ago— 

1928... 1,010,000 887,000 7,474,000 3,263,000 351,000 204,000 

1927.-- 1,060,000 2,008,000 8,336,000 3,994,000 425,000 248,000 
Mtlwaukee— 

1928... 297,000 83,000 1,950,000 470,000 614,000 —_35,000 
gg e2iz-= 2551000 569,000 1,489,000 1,436,000 506,000 120,000 
"1928... 525,000 1,180,000 3,072,000 1,282,000 28,000 1,000 
rottf2t--- 871,000 1,619,000 3,045,000 1,822,000 41,000 1,000 

a 1,307,000 196,000 _—‘170,000 3,000 6,000 

1927... 7. 1/253;000 481,000 950,000 7,000 10,000 
Detrotu— 

ee 94,000 155,000 —:109,000 4,000 30,000 
pegh@@tan=  i22=-= 132,000 58,000 72,000 17,000 47,000 
‘eorta— 

1928... 255,000 44,000 2,288,000 788,000 165,000 2,000 

1927... 244.000 85,000 3.455.000 830,000 105,000 --.--- 
Duluth— 

Rs! esdoas 4,753,000 20,000 170,000 + 602,000 900 

ce gernapetin 3,651,000 24,000 62,000 529,000 "000 
Minneapolis— 

ee 5,124,000 760,000 1,439,000 1,064,000 342,000 

ea! 2 eer. "860, 2,583,000 858,000 1,095,000 265,000 
Kansas Cit; 

ee 2,021,000 2,485,000 242,000 .--.-. ------ 

pn asec sug 21987:000 2,867,000 202,000 2o2a-2 0 o2s--- 
Omaha and Indtanapolis— 

— e000 seen “Oe sce jes 

EY pepe 1,462,000 5,509,000 918,000 1) ilprenrned 
Stour Cit; 

EBA. seccs- 181,000 608,000 282,000 AMS cupnain 

liana 105.000 1,009,000 Yo eee 
5 en 
—— 341,000 522,000 135,000 ---.-. -.---- 

Met aces 611,000 1,892,000 142,000 ...-.. ..--- 
Wichit 

et 1,626,000 277,000 baie 8 BF Sie 5533 8 

es * goes 2'839,000 117,000 eicituns a:t soaithe 
Total A 


7 2,087,000 18,435,000 23,164,000 9,239,000 2,835,000 1,008,000 
192722. 2,130,000 24,861,000 29,815,000 11,377,000 2,728,000 1,628,000 


Western roads also had to contend with a some- 
what smaller livestock movement, the receipts at 
Chicago having been 17,811 carloads, as against 21,- 
449 carloads in June 1927; at Omaha 6,644 carloads, 
against 7,680 carloads, and at Kansas City 6,562 
cars, as compared with 7,147 cars. 

With regard to the cotton movement in the South, 
this is generally small in June, it being the tail end 
of the crop season. Gross shipments overland dur- 
ing the month aggregated only 27,161 bales, as 
against 55,555 bales in June 1927; 70,662 bales in 
1926; 25,857 bales in 1925, and 21, 612 bales in 1924. 
At the Southern outports the receipts were but 147,- 
036 bales, against 194,721 bales in June 1927; 229,- 
478 bales in 1926; 111,527 bales in June 1925, and 
157,988 bales in 1924. In the following table we 
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give complete details of the receipts of the staple 
at the Southern outports: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN JUNE AND FROM 
JAN. 1 TO JUNE 30 1928, 1927 AND 1926. 




















June. Bince Jan. 1. 
Ports. 
1928. | 1927. ; 1926. 1928. 1927. 1926. 
GeO osc in ctcnccccct 41,662) 17,457| 45,981| 387,746) 921,851) 740,597 
Texas City, &c.......---- 28,926) 23,513) 63,370) 435,908)1,002,201| 638,872 
‘ew Orleans....-...----- 49,125) 60,778) 57,192} 542,108) 935,427| 728,087 
DE Ha dekvasrcsneneete 5,000) 11,358] 4,255) 86,363} 110,697; 62,146 
Pensacola, &c......-.-.---- 56 255 721 1,658 2,878 4,224 
bein banoresioe 11,282) 40,097) 36,730) 176,035) 405,479) 303,948 
COS i cticdivwsnsedd 5,787| 23,907) 8,019) 77,963; 212,726) 129,488 
Wilmington. .....-.------ 1,065| 9,485) 2,063) 53,734) 84,803) 35,195 
; RN i aap a 4.133) 7,871) 11,147 54,875| 139,076) 115,382 
po eee TA. paige aes DE 2 cee, op sme 
PU ie tv inwitvnnibeke 147,036 194,721' 229,478! 1,811,414'3,815, 138 2,757,939 























Our Sarikei pa Engle 
{Editorial Article in New York ‘‘Journal of Commerce’? Aug. 4.] 

“It is permissible to ask,” says the London “Financial 
News,” commenting upon our credit stringency, whether 
the English temperament is not an important source of su- 
periority over that of the American for the purpose of long- 
period success in the work of international finance.” Thus 
are we rewarded for our past generosity in extending large 
amounts of cheap credit to European borrowers. Thus fa- 
cilely do foreign debtors forget how disinclined they were 
a short time ago to listen to the American financial writers 
who warned them that the picture of a land abounding in 
riches sharing its surplus with the less well endowed was 
a distorted inflationist view of the American financial 
scene. 

While European countries were busily engaged in build- 
ing up bank reserves by removing gold from the United 
States, enjoying simultaneously the benefits of the cheap 
credits made available to them in this market, it was not 
to the interest of the foreign banker to pay much heed to 
the occasional voices of warning that reached foreign shores 
from this side of the Atlantic. At length, with Federal 
Reserve discount rates raised to 5% by most of the banks, 
with American funds being withdrawn from foreign cen- 
ters and American bankers borrowing abroad at high rates, 
the foreign beneficiaries of our past credit favors are 
forced to concede, howver reluctantly, that the popular no- 
tion of the inexhaustible character of our wealth and 
credit resources does not faithfully reflect the facts of 
the situation. Instead, however, of adopting a sympathetic 
attitude, the British financial press seems inclined to cri- 
ticize rather harshly the fumbling efforts of our banking 
system to correct the abuses that have been permitted to 
spring up. 

Unglish disapproval is accompanied by a self-congratu- 
latory feeling because so far no serious inconvenience has 
been suffered as a result of our somewhat tempestuous 
methods of recalling funds placed in that market. There 
is an ill-concealed elation behind the comment of one fi- 
nancial review which says: “We understand that in many 
cases these withdrawals were effected with somewhat 
characteristic abruptness and aggressiveness and that they 
have left behind in the minds of the aggrieved borrowers 
a legacy of suspicion and resentment which may prove 
inimical to American interests in the future.’ Elsewhere 
attention is called to the fact that the rise of interest rates 
here has caused us to forfeit some of the acceptance busi- 
ness dene on British account last year, while American 
banks have had to apply to British institutions for loans 
at high rates. In some cases these advances take the form 
of what is called call loan deposits, on which rates fluc- 
tuate daily in accordance with the renewal rate for call 
money in New York. 

What a German critic refers to as the “jumpy” character 
of the credit policy of our banks further emphasizes the 
foreigner’s conviction that our credit control efforts are 
bungling and nonselective. European banks recognize a 
responsibility to their customers, and they do not believe 
that it pays in the long run or tends to establish interna- 
tional confidence in the banking system of any country 
to have funds shifted suddenly from one group of borrow- 
ers to another in rapid response to changes in interest 
rates. This is the real onus of the reproach contained in 
the statement that our banks pursue tempestuous and tem- 
peramental policies. 

The criticism seems to find justification in the domestic 
events of the past few days. The sudden furore that has 
arisen about the question of corporate loans to brokers 
illustrates the same disposition to find an easy way out 





of an unpleasant situation by forcing shifts of loans im- 
mediately on a large scale. To be sure the action taken 
this week by the Clearing House banks to discourage the 
placement of loans for account of others is not likely to 
strike terror to the hearts of those who have been fearful 
of drastic measures. The whole method of approach to the 
subject of credit control, however, would be vastly improved 
if the banks would consent to accept a larger measure of 
responsibility for the loans that they have made or have 
indirectly encouraged in the past. 

It is worth noting that the English banks this year hive 
been able to finance the needs of trade and industry on 
reasonable terms without giving encouragement to a specu- 
lative boom comparable to ours. The London Stock Ex- 
change did absorb large amounts of funds early this year, 
but loans were later restricted without any of the noise 
and flurry that have accompanied our ineffectual control 
methods. It is hard to understand why restricting or ra- 
tioning of speculative borrowers on a reasonable basis could 
not be followed by the banks without resort to prohibitive 
interest charges. It is not necessary to emulate the frantic 
example of extreme rationing set a year ago by Germany to 
arrive at some idea of what is a fair distribution of credit 
supplies among various claimants for consideration. The 
banks are not entirely powerless to correct maladjustments, 
but they will not succeed in doing so by imposing interest 
charges that penalize the commercial borrowers who are 
most in need of aid. 








“Breaking Away” from New York. 
{Editorial Article in New York “Journal of Commerce’? Aug. 7.] 

The events of the next few weeks will show whether the 
English have been premature in their jubilation over what 
they regard as their recovered independence of the New 
York money market. It is still uncertain, for instance, what 
effect the usual seasonal pressure upon sterling will have 
upon gold movements out of the Bank of England. There 
is, of course, no expectation of duplicating the position of 
last fall, when low money rates in this country caused crop 
movements to be financed here very largely instead of in 
London, with the result that the usual seasonal weakness 
in sterling exchange did not develop. The chief reason 
for present anxiety lies in the possibility that sterling may 
descend to the point at which gold exports from England 
on an extensive scale would be profitable. In that case 
a rise in the discount rate of the Bank of England might 
have to be faced by the London market. 

However, the optimists point out that the independence 
of London from New York has already been demonstrated 
by the maintenance of the English bank rate at 4%4% 
during a period in which Reserve bank rates have been 
advanced 14%. This achievement is noted with all the 
greater satisfaction because the Bank of England as a 
result of its policy of “sterilizing” gold, has placed itself 
in an exceptionally strong position to resist the pull of 
various external influences upon its central gold reserves. 
The American banking fraternity has heard a great deal 
about the benefits of “gold sterilization” as practiced by 
the Federal Reserve banks, but it soon discovered that it 
had been living in an evanescent credit paradise. All that 
“sterilization” meant in our case was that when gold was 
flowing in unsolicited, the Reserve system did not attempt 
to thrust it upon the market at a time when nobody wanted 
it and the member banks were trying to get rid of it by 
paying off their indebtedness to the Reserve banks. 

That was a very different situation from the one that 
now exists in England. The Bank of England has not only 
wanted and worked to increase its gold reserves but it has 
deliberately attempted to prevent the new gold from be- 
ing made the basis of increased lending by the joint stock 
banks. It has been opposed, too, by some of the most in- 
fluential bankers of the United Kingdom, who have done 
everything possible to enforce as well as to preach the 
doctrine of cheap and abundant credits as an aid to indus- 
trial recovery. So far the bank is victor and the result 
is evident to-day in its position and in that of the joint stock 
banks. In its last statement the Bank of England reported 
gold and bullion holdings of £173,000,000, compared with 
only £152,000,000 a year ago. ‘The reserve ratio now 


stands at 48.56%, contrasted with 29.97% last at the cor- 
responding date. 

Meanwhile what has been the effect of a gold influx of 
over £20,000,000 upon the other banks? It is estimated that 
if the Bank of England had passively received this gold on 
deposit from other banks and the latter had made it the 
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basis of loans, maintaining their customary ratios between 
cash at the bank and deposit liabilities, the bank deposits 
of the country would have been increased £180,000,000. Had 
the Bank of England itself also chosen to make the new 
gold the basis for loan operations, it might, without weak- 
ening its reserve ratio, have expanded notes in circulation, 
and thus added still further to the cash balances of the 
joint stock banks available for credit expansion. But it 
did nothing of the sort. While the Reserve banks were 
losing gold and pursuing a vacillating policy trying too 
late to check the inflationary forces which they had un- 
loosed by inopportune liberality, the Bank of England, deaf 
to the protests of those who looked with envy toward these 
shores, set to work to sell securities and thus draw down 
the balances of the joint stock banks which might other- 
wise have become the basis for new loans and new deposits. 
It will be recalled that one of the leading joint stock banks 
deliberately tried a short time ago to circumvent the re- 
strictive policies of the central bank by importing a large 
quantity of gold and tendering it to the Bank of England. 
It was conjectured that the aim was to force the hands of 
the authorities by “smothering” them in gold until they 
no longer had the resolution to continue their “steriliza- 
tion” policy. 

As a result of the firmness with which the bank has re- 
sisted its critics, the general consensus of conservative 
opinion is to the effect that it is now in an exceptionally 
strong position to resist the combined threats of higher 
rates in this market, possible withdrawals of French bal- 
ances and normal seasonal pressure upon the exchanges. 
But danger threatens from within as well as without. Of 
the two, perhaps the internal threat is the more menacing. 
The recent reports of continued distress in the heavy in- 
dustries, growing unemployment and falling rail reve- 
nues are certain to give renewed offensive ammunition to 
the critics of the Bank of England. So long as there is 
any uncertainty about the ability of the bank to continue 
to ignore these home critics of its policy, even to the point 
of advancing the bank rate if necessary, it cannot be said 
to be completely emancipated, even if it is no longer over- 
sensitive to happenings in this market. 








International Finance. 


{Editorial July 14 in ‘“‘The Financial News” of London, Eng.] 

The sequence of events that has led up to the action taken 
by the New York Federal Reserve Bank in raising its re- 
discount rate to 5% is of much interest to students of 
international finance. It will probably be found that this 
marks the climax towards which the conduct of interna- 
tional finance has been tending for some time past, and 
that in the future those tendencies will be greatly modified 
and in some cases reversed. It has become the fashion of 
late to think of the United States as a kind of Tom Tid- 
dler’s ground, where riches are so abundant as to be had 
for the trouble of stooping to pick them up. The bursting 
American money bags were apparently an almost inexhaus- 
tible store, which could be drawn upon by relatively poor 
‘ countries for the flotation of loans. With a rediscount 
rate as low as 314%, at which point the New York offi- 
cial minimum stood in January, American funds in large 
quantities were exported in order to earn better interest 


in London and elsewhere. As one expression of this outflow 
of resources a stream of gold poured from the American 
reserves for export, so that in less than a year some £100,- 
000,000 and more has found its way overseas, an amount 
equal to about 10% of the total American gold stock. In 
London one of the obvious consequences of all this has 
been the larger supply of funds in the money market to- 
gether with an increase in the Bank’s gold reserve to 
record heights. Hasty observers deduced from these facts 
an imaginary justification for a large expansion of credit 
and an early reduction in our own Bank rate. 

The huge and prolonged investment boom in the United 
States, however, has been the means of materially chang- 
ing the trend of international financial operations. That 
boom has culminated, not, indeed, in a financial crisis, 
but in a state of affairs that has proved of very consider- 
able inconvenience to the international monetary world. For 
this result the American banks themselves are in no small 
measure responsible. The Federal Reserve authorities al- 
lowed the situation to get out of hand, and their member 
banks went on piling up their borrowings from the Reserve 
Banks in order to finance the dealings in stocks without 
calling upon brokers to liquidate their loans. The indebt- 
edness of the member banks to the Reserve Banks is now 
some $1,000,000,000. The check to the investment boom 
which was certainly not discouraged by the action of 
the banks has only been effected by means that have had 
as their most prominent outward sign the dramatic rise 
in the rates for call money. 

Apart from the more transient aspects of the situation 
presented by the recent condition of the New York Money 
Market, there are likely to be more permanent consequences 
of importance. In the first place, it seems justifiable to 
suppose that the Tom Tiddlers’ ground is not so abundantly 
stocked with wealth as had appeared to the popular mind 
to be the case. In other words, there is likely to be a check 
to the flow of American funds abroad on the scale recently 
witnessed. This will doubtless lead to a reduction of the 
net amount of international borrowing. But the demand of 
some borrowers is relatively inelastic, and it is therefore 
probable that there will be a heightened demand on the part 
of foreign borrowers in the London market. Another conse- 
quence of the change in international financial circum- 
stances must be that London will find itself more closely 
dependent than of late upon New York in Money Market 
matters. It is, of course, evident that we shall not continue 
to pile up our gold reserve as we have recently been able 
to do. On the contrary, it will probably be somewhat re- 
duced. It may be that the tendency towards a falling 
price level will on this account be confirmed. And, while 
speculating on the broader aspects of the new international 
financial situation, it is perhaps justifiable to conclude with 
the observation that the happenings in the New York Money 
Market are an indication that we can pride ourselves on the 
fact that London retains very great advantages as an inter- 
national monetary centre. The defects revealed by the his- 
tory of the New York market in the last weeks are partly 
the result of a less highly organized machine, but partly 
of a difference that is rather temperamental. It is permis- 
sible to ask whether the English temperament is not an 
important source of superiority over that of the American 
for the purpose of long-period success in the work of inter- 





national finance. 




















Indications of Business Activity | 

















STATE OF TRADE—COMMERCIAL EPITOME. 

Friday night, Aug. 10 1928. 
The general tendency of trade is to increase as the year 
wears on. The crop reports show larger harvests both of 
grain and cotton. The total of wheat, according to the 
Government estimate, is 891,000,000 bushels against 873,- 
000,000 both spring and winter last year. The spring wheat 
crop is put at 228,000,000 bushels against 183,000,000 a 
month ago. The total of both spring and winter has gained 
within a month nearly 100,000,000 bushels. The corn crop 
promises to be something over 3,000,000,000 bushels, against 
2,755,000,000 the final crop last year. The oats crop is 
1,442,000,000 bushels against less than 1,200,000,000 last 
year; barley is 344,000,000 against 264,000,000, with rye 
falling 15,000,000 bushels below last year. The cotton crop 
is estimated at 14,300,000 bales against 12,955,000 bales 


a year ago. A good many think the present estimate is 
too low. This idea is that it is really something like 14,- 
750,000 bales. To all appearance, the boll weevil has done 
much less damage than it did last year. Prices have de- 
clined sharply on both grain and cotton during the week. 
Wheat is 20 to 30 cents lower than last year and is the 
lowest since 1924. Fall buying has been stimulated by 
special efforts in the shape of “market weeks” and “style 
shows.” The warm weather has helped the sale of cot- 
ton goods all over the country. In North Carolina, more- 
over, the attempt to close all the mills for the first week 
in August was only partially successful, for the reason, it 
; would appear, that trade is better than some had supposed. 
| The power load in North Carolina in the first week of this 
‘month only slightly decreased. It is true that elsewhere 





in the South there was some closing down fora week, 
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and there is no disguising the fact that although the output 
of standard cloths in this country appears to have been 
some 23% smaller in July than it was in June, there was an 
increase in stocks of about 1%, with the ratio of sales to 
production only 84.5%. Moreover, the strike continues at 
New Bedford cotton mills and there has been some at- 
tempt to extend it to Fall River, not apparently, however, 
with much success. Of late, the margin of profits for the 
mills is reported to have been increased by the sharp de- 
cline in raw cotton, while there was no corresponding de- 
cline in goods. In general, it would appear that the textile 
industry in this country, notwithstanding some obvious 
drawbacks, is gradually getting into better shape as the 
result of prolonged curtailment of output although it may 
be necessary to continue it for a time. 

Automobile production is increasing, judging by the in- 
creased employment. The Detroit employment total of 
278,000 is the highest ever reported. It is an increase for 
the week of 4,244 and is some 73,600 larger than at this 
time last year, as well as 43,000 larger than at this time in 
1926. Carloadings are expanding from the increased grain 
movement. Agricultural implements have been in better 
demand as well as shoes, hardware and paints, the last 
two items reflecting a tendency toward an increase in 
building. The steel output is increasing and here and there 
a somewhat better demand is reported at steady prices. Pig 
iron, it is said, has sold quite freely in the Central West. 
Retail trade in general has continued to be stimulated by 
warm weather. Light weight goods have naturally had the 
quickest sale. Increased marketing of farm products has 
increased the amount of money in circulation, something 
that is reflected in larger purchases for the early fall and 
in better collections. Mail order sales in July increased 
22% following increases of 24.4% in June and 18.7% in 
May as against a decrease of 1.3 in April. The increase for 
7 months is close to 11%. Chain stores in July increased 
14.6% and for 7 months the increase was close to 16%. 
Chain and mail stores in July gained 16.7% and for 7 
months 14.4%. Department stores in July gained 3.2% 
and for 6 months 3 of 1%. Wholesale trade has not made 
so good a showing. Where there have been increases they 
have been small, and in March, April and June there were 
decreases of 3 to 5%. For seven months there is a de 
crease of 144%. More zinc and lead mines are being 
opened owing to a better trade in zinc and lead ores. Pe- 
troleum products have advanced with a growing trade. Gas- 
oline has made the most notable advance. In the Central 
West, shoe manufacturing is up close to 100%, and in the 
East it is making a good showing. North Pacific lumber 
trade reports are of a better demand and firmer prices. 
At the South, hardwoods have a better sale. The large 
output of motor cars and tires is one of the signs of the 
times. 

Wheat fell 8c. during the week on the good crop outlook 
in the United States and Canada, but at times there was 
a large export business and Liverpool and Buenos Aires 
prices advanced when a rise was not expected. The total 
crop is 20,000,000 bushels larger than the last one, which is 
something of a surprise. Corn is down 4 to 5c. with the 
crop 250,000,000 bushels larger than last year’s. Oats are 
1 to 2c. lower with a crop 240,000,000 larger than the last 
one and rye fell 5 to 7c. in sympathy with wheat, although 
the crop will be smaller than last year’s. Provisions de- 
clined with grain. Coffee showed little change, Brazilian 
prices being quite well maintained and daily receipts at Rio 
de Janeiro reduced, something that may also be done at 
Santos. Raw sugar futures have advanced and prompt 
raws are 1/16c. higher than a week ago. Efforts are be- 
ing made to have Cuba dispose of some more of its surplus 
stock and Europe continues to buy store sugar here. Rub- 
ber shows practically no net changes in prices, though at 
times they advanced on a better factory demand and higher 
London and Singapore quotations. Apparently the great 
decline in rubber has spent its force. Wool has sold more 
freel yat lower prices, Texas wool being especially active. 

The stock market has been irregular with money at times 
7% to 8%, and time loans the highest since 1921. Foreign 
exchange was unsettled. In stocks it is called a mid-sum- 
mer professional market and that describes it as well as 
anything else. To-day the trading was stated at 2,111,200 
shares, with time money 64% and stocks reacting after a 
sharp upturn at the opening. There was a falling off in 
unfilled tonnage of the United States Steel Corporation in 
July of 66,082 tons. Montgomery Ward & Co., Sears, Roe- 
buck & Co., the Dodge issues, and United Biscuit, sold to- 





day at new high record quotations, and the same may be 
said of St. Louis Southwestern Railrcad. The outlook is 
for unexpectedly large crops of grain and cotton. It is 
expected that London will ship gold to New York. 

At Fall River, Mass., on the 6th inst., 1,200 employees of 
the American Printing Co., it was reported, struck, the 
strike spreading from New Bedford. It was reported that 
an attempt of labor leaders to call out the workers at the 
Lincoln Mill had failed; also that a strike at the Algon- 
quin Printing Co. had failed completely. Fall River wired 
that 150 employees of the Algonquin Print Works went on 
strike on the 9th inst., their demands being similar to 
those made by the employees of the American Printing Co. 
and the Lincoln Mills. Fall River, Mass., wired later that 
strikes were called in two mills on the 6th inst., when mills’ 
agents refused to receive a committee of the workers who 
had been active in the New Bedford strike. As to the 
Fall River strike, it was said that 2,100 workers at the 
finishing plant of the American Printing Co. had walked 
out. The agent said that only 30 or 40 men quit work; 
the police said 350; later about 100 workers struck at the 
Lincoln Mills. The strikers want the 10% cut in wages 
cancelled and an increase substituted of 20% above the old 
wage scale. 

New Bedford, Mass., reports declared that the liquidation 
or removal in part or all of six cotton manufacturing cor- 
porations of New Bedford is being seriously considered, 
partly as a result of the strike and partly because of the 
unsatisfactory condition of trade. In most cases, direc- 
tors, it is said, are in favor of liquidation. No official 
action, however, has been taken. The plants involved are 
said to be the Acushnet, Potomska, Quissett, City, Sharp 
and Nonquitt. These represent more than 500,000 spindles 
and 9,000 looms when operating under normal conditions. 
Most of these plants are in excellent financial condition. 

Charlotte, 8. C., reported that the textile production was 
at a low ebb in the south last week. A large number of 
mills were idle, this being the second time within two 
months that it was deemed expedient to reduce production 
by a week’s closing. The greatest idleness was noted 
among mills making narrow sheetings and some lines of 
print cloth. At Rockhill, 8S. C., after having been shut 
down, the Hamilton Carhartt Mills, manufacturers of den- 
im, reorganized under the name of the Cutter Manufac- 
turing Co., has started again and it is operating on the 
three-day-a-week schedule. Columbus, Ga., advices say 
that employment managers of the large textile plants of 
that State have reported that there has been more unem- 
ployment during the past 90 days than at any time since 
1920. Besides, they say, the floating element is more 
numerous. Mills of Georgia are now using only about 75% 
of the number of people they were using Aug. 1 1927, and of 
this number, the average working hours per week will run 
40 to 47. At the reecnt Textile Welfare Workers’ Associa- 
tion meeting held in Atlanta, one of the major problems 
presented was night operation of the mills. However, there 
were so few mills running at night at that time that the 
proposition was tabled until the next meeting. One might 
ride across the States without seeing a single mill running - 
at night, while Aug. 1 1927 there were 25 along the same 
route. 

There was a hot wave of four days’ duration here 
which was broken partly on the afternoon of the 5th inst. 
and more effectively early on Monday morning, the 6th, 
by a violent thunderstorm. For days the heat was 89 to 90 
degrees here with hot nights and humid days. In the 
afternoons, the humidity was around 68 to 70 degrees. 
Storms brought relief to Boston and other parts of New 
England. On the 5th inst. it was 94 in Boston and Phila- 
delphia, 88 at Cleveland and 82 at Detroit. On the 6th 
came a sharp fall in temperature; 90 degrees gave place 
to 77 degrees maximum here and 66 as the minimum at 
4:50 P. M.; Chicago 64 to 72, Cincinnati, 70 to 86, Cleve- 
land 70 to 76, Milwaukee 58 to 74, Kansas City 72 to 88. 
Boston 60 to 64, Portland, Me., 58 to 62, St. Paul 64 to 88. 
On the 7th inst. it was 63 to 72 degrees, but at St. Paul 
64 to 92; at Chicago up again to 90, Cincinnati also 90, Mil- 
waukee 90, Montreal 60 to 66, Seattle 54 to 76. It was 67 
to 82 degrees here on the 8th inst. with signs of warming 
up further; at Chicago it was 78 to 86, Minneapolis 70 to 
90, and at Milwaukee 72 to 92. It was up te 87 degrees here 
on the 9th. Oppressive heat came during the middle of 
the week, with 87 to 92 degrees in different parts of the 
country. At St. Paul it was 94 Today it was 86 de 
grees here and oppressive from a high humidity broken by 
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heavy showers at 7 P. M. The forecast is for cooler weath- 
er to-morrow. Fog in the Bay and the Long Island Sound 
delayed shipping. It was 72 to 90 degrees in Chicago. 
The Weather Bureau on the 6th inst. said that a tropical 
disturbance was central about latitude 25 longitude 78, 
moving north-northwestward. It was apparently of small 
diameter, but of considerable intensity and storm warnings 
were displayed on the east coast of Florida between Miami 
and Titusville. Miami, Fla., wired that the disturbance 
south of Nassau was a tropical storm. West Palm Beach 
reported that the barometer fell four points in two hours, 
Later a hurricane of 60 to 100 miles an hour struck Florida. 








Monthly Indexes of Federal Reserve Board. 

The indexes of production, employment and trade of the 
Federal Reserve Board, were issued as follows by the latter 
on Aug. 3. It is noted that the terms “adjusted” and 
“unadjusted” used below refer to adjustments for seasonal 
variations. 

(Monthly average 1923-25—100.) 



























































1928 | 1928 | 1927 1928 | 1928 | 1927 
June| May | June June} May} June 
Indusirial Produc- Butiding Contracts— 
tion, adjusied— PES 4.c.0cnceces 148 | 152] 144 
Tit ceiinacdna 108 | 109 | 108 ||/Unadjusted......... 158 | 163 | 154 
Manufactures. ...... 109 | 110 ; 109 Distriou- 
nti dpemoe 99 | 105 | 104 tion, adjusted— 
Manufactures, ad C, Sahay 89 96 93 
Groceries. .......... 94 99 98 
Iron and steel......- 233 I 287 4 108 GOR sccetencdase 112 | 109 | 104 
Fe mereutsnes4s 105 | 107 | 121 |/Dry goods.......... 79 87 88 
Food products... ...-. 3 96 | 102 |}Men’s clothing.....-. 76 96 90 
Paper and printing-- -.- | 121 | 112 ||}Women’s clothing...} 49 62 65 
Co ee ee 92 91 OS Gio tiende cosess-! 81; 113 90 
Automobiles... ..... 119 | 108 95 ||Hardware.......... 91 94 92 
Leather and he a O7 5 IGS MEE seccgussceuns 109 | 116 | 106 
Cement, brick, glass.| 112 | 113 | 109 ||/Furniture.......-.-- 95 92 | 102 
Nonf ---| 115 | 111 | 108 Wholesale Distrtdu- 
~--| 153 | 150 | 134 tton, unadjusied— 
ae 1468.1 134 1 ABs 41 Reise cmtoscccccsn 84 89 87 
Tobacco manufctures} -. | 120 | 116 ||Groceries.........-- 97 | 96} 101 
M als, DE. ithe ewracnaw 114 | 109 | 106 
bedanmawel 89 93 91 Sea Tee 75 78 
Anthracite. ......... 74 | 114 | 102 ||Men’s clothing.....-. 39 57 46 
pianhaen mma ane 117 | 119 | 120 |}Women’s clothing...} 21 35 28 
WO Qh cccsccuccee 107 SDT 208 TEE, 6 nodcccccccua 76 | 114 85 
Copper............. 110 | 110 | 105 |/Mardware........-. 95 97 96 
| ee 117 | 113 | 114 |)Drugs..-........-... 103 | 109 99 
ET AD: 99 | 100 | 112 ||Furniture.......-..-. 83 87 90 
ees 94 88 93 Dept. e Sales— 
Fretght-Car Load- Adjusted... ......... 105 | 104] 103 
ings, adjusted— Unadjusted........-. 103 | 107 | 101 
; «RR RRS 102 | 106 | 104 Dept. Store Stocks— 
oa ae 89 } 102 | 105 ||Adjusted........... 98 99 | 103 
Livestock. .......-. 86 $8 93 ||Unadjusted......... 95 | 101 97 
ET ae 90 - = Mati Order House 
Forest products... .-- 88 
Merchandise, i. ¢. 1., Wepadadacsel BOG 6 306) BRS 
and miscellaneous.| 107 | 110 | 108 ||Unadjusted.......-- 127 | 116 1 107 
EMPLOYMENT AND PAYROLLS. 
Unadjusted (1919100). 
Employment. Payrols. 
June ; May June | June ; May June 
1928. | 1928. | 1927. | 1928. | 1928. | 1927. 
Total. 89.6 89.4 92.4 | 103.5 | 103.8 | 105.8 
Iron and steel.............-..- 85.0 84.9 87.6 93.7 94.3 94.7 
Textiles—Group.......-....- --| 874 878 93.1 93.5 93.4 | 102.8 
Didinmiamesnpbeanpenneed 88.6 83.9 96.3 94.2 95.3 | 107.0 
Products. 85.9 86.3 88.9 92.6 91.1 976 
Lumber ——= 87.4 86.7 91.8 99.4 98.6 | 104.8 
Ratiiroad wadectwetnoe m 72.7 725 78.9 81.3 80.7 87.9 
eet ciniies 106.1 | 1003 | 1060 | 1ae7 | iae7 | las 
and printing............- 106. 106. : < ! 
Foods, &« 84.2 83.0 87.6 | 101.3 99.0 | 104.6 
SE, Mii ndcdostamenpecsane 776 77.7 82.2 76.3 72.7 85.1 
Stone, clay. giass._......-. o----| 114.9 | 113.8 | 124.2 | 141.3 | 140.9 | 154.5 
Tobaeco, &C.......----------- 77.5 76.8 80.3 82.5 77.3 86.7 
Chemicals, &e..........--.----- 75.1 74.5 75.9 | 106.1 | 106.6 { 109.1 





























National Park Bank Finds Satisfactory Employment 
Conditions—Business Conditions Viewed as En- 
couraging. 

The so-called “unemployment crisis’ that a radical states- 
man spoke of in the recent Senate investigation of the 
employment situation has not materialized, according to 
an analysis prepared by the National Park Bank of New 
York. Average employment throughout the United States 
is entirely satisfactory, according to the bank, and, in vari- 
ous divisions of industry, better than it was a few months 
ago. There is no disturbance whatever. Skilled workers, 
it is stated, are still greatly in demand and as high wages 
as have ever prevailed in this season, although some in- 
dustries are not employing as many men as were engaged 
in rush seasons of other years. The review continues: 

“Business as compared with that of 1927 at this time of the year is 
much more encouraging. Most of the important industries are making a 
good showing. ‘The purchasing power of the nation is strong and agri- 
culture is prospering. Corporate returns show that business so far this 
year has been more profitable. A particularly favorable factor was the 
gain registered by second quarter business over that of the first quarter. 
Indications are that the third quarter will continue this gain. Some of 
the big companies are showing a considerable increase in the volume of 
business handled. Earnings are somewhat irregular but any decreases 
can be attributed solely to conditions peculiar to the trade. Numerous 
corporations are taking steps to strengthen capital structures and by 
utilizing earnings to pay for improvements are doing much to fortify 
their future earnings power.” 





Gain in Retail Trade in the United States in July This 
Year as Compared with Same Month Last Year. 


Retail trade was larger in July than in the correspond- 
ing month of last year, according to reports to the Federal 
Reserve system. Sales of 478 department stores were 8% 
larger than in July 1927, and those of mail order houses and 
of five-and-ten cent chain stores were larger by 22% and 
6% respectively. The Board, under date of Aug. 9, adds: 

As compared with trade of department stores in June of this year, 
sales in July were seasonally smaller, but the declines were less than 
usual, After adjustment for seasonal variations trade in July was sus- 
tained at a higher level than in June. 

Department store sales were larger than in July of last year in all 
sections of the country, except in the Philadelphia and Cleveland Federal 
Reserve districts. The largest increases were reported in the Chicago, St. 
Louis, Minneapolis, and San Francisco Federal Reserve districts. Of the 
total number of department stores reporting, 231 showed increases and 
247 reported decreases. 

Percentage changes in the amount of sales between July 1927 and July 


1928, together with the number of stores reporting, are given in the 
following table: 




















Number of Stores. 
Percentage of Increase 
or Decrease in Sales—| Number Reporting. 
Federal Reserve Distrit— |July 1928 Compared) Total 
wtth July 1927. Reporting .| Increase. Decrease 
tty sues ss tk eh sesso ints toe +3.6 74 45 29 
New York +3.7 40 19 21 
Philadelphia —1.2 79 30 49 
Cleveland —2.8 26 ll 15 
Richmond +3.3 38 16 22 
De OEE ae oe pe +1.5 27 ll 16 
CR ick cd cwttn deine +65.1 54 27 27 
CL Se ee +7.4 18 1l 
iiss inc merece bid +6.7 14 7 7 
TID cccudntedndeccon +2.0 17 10 7 
DP Tas cb cdkidbnadcesan +3.2 19 9 10 
Sam Francisco. ........«.<. +5.6 72 35 37 
lis teed casas va i on ts nee bsg ws +3.2 478 231 247 

















Mail order houses, +22.1 (2 houses). Five-and-ten cent stores, +6.2 (8 chains). 








New High Record In Detroit Employment. 


Detroit advices published in the ‘‘Wall Street Journal” 
of yesterday (Aug. 10) stated 

Industrial employment for the week ended August 7 increased 4,244 to 
278,040, a new high record, according to Emplyoers’ Association. This 


compares with 204,427 in corresponding week last year and is 3,641 over 
the previous high record set in the first week of March 1926. 








July Chain Store Sales Show Quite General Increase. 

From a statement compiled by Merrill, Lynch & Co., 
it appears that chain store sales by 21 reporting companies 
show a gain of 15% for July over July 1927, and a gain 
of 17.3% for the seven months. The following are the 
details for July and the seven months: 



































Month of July. First Seven Months. 

P.C. P.C. 

1928. 1927. | Inc.| 1928. | 1927. | Tne. 

F.W. Woolworth] $20,592,480) $20,174,652) 2.1 6.5 
Kroger Grocery.| 15,268,766) 12,278,895) 24.3 18.2 
J. C. Penney..-| 11,733,938] 10,442,258] 12.4 17:3 
8.8. Kresge...-| 10,583,069 9,791,245) 8.0 11.6 
Safeway Stores-- 8,852,670) 6,667,664) 32.7 37.4 
National Tea. -- 6,446,926 4,328,595) 48.9 53.0 
8. H. Kress__--- 638, 4,057,802| 14.3 16.3 
W.T.Grant.---| 3,730,841] 3,017,814] 23.6 24.6 
McCrory Stores. 2,950,288 2,877,275) 2.5 3.2 
Childs Go__---- 2,012,584}  2,256,127|*10.8 #94 
Sanitary Grocery} 1,753,224| 1,324,053] 32.4 32.4 
J.J. Newberry--| 1,558,849] 1,222,363] 27.5 36 3 
G.R.Kinney.--| 1,367,999] 1,307,361] 4.7 76 
Bird Grocery - -- 1,235,504 1,237 ,497)| *0.16 11.8 
F.&W.Grand_-| 1,205,007 912,723] 20.9 32.2 
McLellan Stores pty oe Hage: = 18.1 

Metropolitan - - - 8, ¢ . 
anoles Dept- 845,005 548, 53.9 302] 45.5 
Neisuer Brothers 766,794 505,163] 51.7 44.6 
are 461,746 414,847] 11.3 16.2 
Davega, Inc--- - 333,671 286,284] 16.5 16.8 
Totals. ....-- $98,186,438! $85,311,312! 15.0!$689,115,669|$587,031,049! 17.3 

* Decrease. 








Record Building Year Forecast in Survey by Indiana 
Limestone Co. 


A record building year is in sight—totals for July added 
to those of the preceding six months, brings the value of new 
buildings up to over $4,250,000 ,000; this is shown in a nation- 
wide survey made public Aug. 7 by the Indiana Limestone 
Co., based on reports from several hundred cities and towns. 
“Up to this time last year, which set a new record, the total 
was approximately $4,103,000,000,”’ says Thomas J. Vernia, 


Vice-President. He adds: 

In light of the projects now under way and those planned, it seems likely 
that the high record of $6,872,000,000 established in 1927 will be surpassed. 
Only an abrupt and acute depression could change the situation. And 
there are so signs. 

Business is facing the election peried with composure and confidence. 
The ghostly fears and rattlings of past presidential years have been absent. 
Conditions are sound. Little is heard of unemployment; due to stabilized 
labor conditions in the building industry, large projects withheld at the 
beginning of the year are being iaunched. 

Based on preliminary reports. the July construction volume totals ap- 
oroximatelv $675.000,000. 
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Residential construction again shows the greatest gain. A factor of 
this year’s activity in this type of building is the larger and more costly 
structures being erected. 

Public works continue to gain over last year’s program and industrial 
construction is holding its own as against 1927. Educational structures 
have kept ahead of last year. 

An outstanding feature has been the record volume of construction in 
the New England States. 

New York City and the metropolitan area represent the largest con- 
tributors to the nation’s building volume. The Middle Atlantic States 
are showing a slight slowihg up. The Pittsburgh district, which showed a 
decrease early in the year is now reporting a heavy construction program. 

In the central West building is moving along at a rapid pace. New 
construction in the Northwest is slightly behind that of last year. This is 
true, also, of Texas and of most of the Southern States. 

in point of money value of building permits, New York City takes the 
lead, with Chicago, Detroit, Philadelphia, Los Angeles, Boston, Cleveland, 
Pittsburgh, Seattle, St. Louis following in the order named. 








Railroad Revenue Freight Loading Continues Below 
1927 and 1926. 


Loading of revenue freight for the week ended on July 
28 totaled 1,033,976 cars, the Car Service Division of the 
American Railway Association announced on Aug. 7. This 
was an increase of 160 cars over the preceding week, increases 
being reported over the week before in the loading of grain 
and grain products, coal and forest products. Merchandise 
less than carload freight, miscellaneous feright, live stock, 
coke and ore showed reductions under the week before. The 
total for the week of July 28 was a decrease of 10,721 cars 
under the same week in 1927, and a decrease of 62,021 cars 
below the corresponding week two years ago. Particulariz- 


ing, the report says: 

Miscellaneous freight loading for the week totaled 408,283 cars, an in- 
crease of 7,488 cars above the corresponding week last year and 9,345 cars 
above the same week in 1926. 

Coal loading totaled 156,213 cars, a decrease of 2,199 cars below the 
same week in 1927 and 36,241 cars below the same period two years ago. 

Grain and grain products loading amounted to 55,265 cars, a decrease 
of 3,536 cars below the same week last year and 7,474 cars below the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 41,575 cars, an increase of 3,450 cars above the same week 
in 1927. 

Live stock loading amounted to 22,046 cars, a decrease of 4,388 cars 
below the same week last year and 4,988 cars below the same week in 1926. 
In the western districts alone, live stock loading totaled 16,524 cars, a 
decrease of 2,853 cars compared with the same week in 1927. 

Loading of merchandise less than carload lot freight totaled 255,192 cars, 
a decrease of 1,553 cars below the same week in 1927 and 1,058 cars below 
the corresponding week two years ago. : 

Forest products loading amounted to 65,768 cars, 3,776 cars below the 
same week last year and 6,310 cars under the same week in 1926. 

Ore loading totaled 62,577 cars, 1,865 cars below the same week in 1927 
and 12,541 cars below the same week two years ago. 

Coke loading amounted to 8,632 cars, 892 cars below the same week in 
1927 and 2,754 cars below the corresponding week in 1926. 

All districts reported decreases in the total loading of all commodities 
compared with the same week last year except the Central Western and 
South Western, which showed increases. All districts reported decreases 
compared with the same period two years ago except the South Western, 
which reported an increase. 

Loading of revenue freight in 1928 compared with the two previous years 
follows: 





1928. 1927. 1926 

Four weeks in January -.------- 3,447,723 3,756,660 3,686 ,696 
Four weeks in February -.------ 3,589,694 3,801,918 3,677 ,332 
Five weeks in March.-_.-------- 4,752,031 4,982,547 4,805,700 
Four weeks in April. .--.------- 3,738,295 3,875,589 3,862,703 
Four weeks in May -.---------- 4,006,058 4,108,472 4,145,820 
Five weeks in June -__._.------ 4,923,304 4,995,854 5,154,981 
Four weeks in July.......------ 3,942,931 3,913,761 4,148,118 

Riis dens eaidebaln a ask te 28,400,036 29,434,801 29,481,350 








Recessionary Tendencies in St. Louis Federal Reserve 
District—Some Favorable Developments Cited. 


“Taken as a whole,” says the Federal Reserve Bank of St. 
Louis, “commercial and industrial activity in this district 
during the past thirty days developed recessionary tenden- 
cies.” The Bank’s survey of conditions, continues as fol- 
lows: 

With but few exceptions, June sales of the lines investigated showed 
decreases both under the preceding month and the corresponding period 
last year. In many important instances the declines in the month-to-month 
comparison were too marked to be entirely accounted for by seasonal con- 
siderations, and were ascribed to unfavorable weather, extreme caution 
on the part of consumers and uncertainty relative to prices and the outcome 
of crops. In manufacturing and distributing lines there were increasing 
comments of keen competition and narrowing profit margins. Due to 
the backward season, clearance of merchandise has not been. as thorough 
as at the same time in recent years, but due to the policy of close buying, 
mid-year inventories are not burdensome or of unusual size. 

On the other hand, the situation showed a number of favorable develop- 
ments. While a slowing down in production in the iron and steel industry 
occurred, distribution of automobiles recorded a good gain, and certain 
specialty makers, notably of farm implements, tractors, heating apparatus, 
certain types of engines and architectural items were operating at or 
close to capacity. The packing industry reported increases over a month 
and a year earlier, and in some localities the general tone of business 
was more optimistic. Retail trade in June, as reflected by department 
store statistics, gained slightly over a year ago, and heavier volume of 
sales was reported by mail order houses and five and ten cent stores. 
Since the first of this month there has been excellent response, especially 
in retail channels, to the warm weather, and the marketing of early 





crops, grain harvests, and extensive vacation requirements have had a 
stimulating effect on buying by the public. 

Debits to individual accounts in this district in June were larger by 
4.2% and 12.1%, respectively, than in May and June 1927, and the 
total for the first six months of the year was 7.0% larger than for 
the corresponding period in 1927. Due to withdrawals for vacation ex- 
penditures, savings accounts decreased slightly under May, but the total 
on July 6 was 7% larger than a year ago. The employment situation 
developed no marked change as compared with the preceding thirty 
days, reductions of forces in industrial plants, mines and offices being 
largely counterbalanced by heavier labor requirements in outdoor occu- 
pations. June as a whole was unfavorable for agriculture in the dis- 
trict, but since the last week of that month weather conditions have been 
ideal for farm work, and much of the lost ground has been recovered, 
though the season is still backward with most crops. 

The general industrial demand for coal was weak, and dullness pre- 
vailed in the market for domestic grades. While mines in Indiana and 
Illinois were averaging hardly half-time, and many pits in western Ken- 
tucky averaged only two days’ work per week, there were complaints from 
operators in all fields of the district of an accumulation of unsold loaded 
cars on track at the mines. The usual seasonal recession in activities at 
certain industrial plants was in evidence, and purchasing was further 
reduced by the practice of major consumers to draw from their storage 
piles. Retail distributors in the large cities have shown little disposi- 
tion to increase their yard stocks, and with numerous householders away 
on vacations, ordering and deliveries for fall and winter consumption were 
light. The use of coke and oil for domestic heating purposes is increasing, 
and competition of natural and by-product gas is growing as a factor 
in the trade. Conditions considered, however, the market held fairly 
steady, prices fluctuating within a narrow range. Except in relatively 
few cases, where need of moving tonnage was urgent, there was little 
cutting under circular quotations. For the country as a whole produc- 
tion during the present calendar year to July 7, approximately 159 work- 
ing days, amounted to 241,126,000 net tons, against 282,987,000 tons for 
the corresponding period last year and 273,701,000 tons in 1926. 

_Traffie of railroads operating in this district was in smaller volume 
than during the same period last year and in 1926. Decreases were 
general in all classifications, but especially marked in grain and grain 
products, which is partly accounted for by lateness of the winter wheat har- 
vests. For the country as a whole, loadings of revenue freight for the 
first 27 weeks of the year, or to July 7, totaled 25,307,710 cars against 
26,360,125 cars for the corresponding period in 1927, and 26,230,788 cars 
in 1926. The St. Louis Terminal Railway Association, which handles 
interchanges for 28 connecting lines, interchanged 216,072 loads in June, 
against 222,333 loads in May and 201,792 loads in June 1927. During 
the first 9 days of July the interchange amounted to 63,669 loads, which 
compares with 63,569 loads during the corresponding period in June, and 
56,253 loads during the first 9 days of July 1927. Passenger traffic of 
the reporting roads decreased 8% in June as compared with the same month 
in 1927. Estimated tonnage of the Federal Barge Line between St. Louis 
and New Orleans in June was 90,500 tons, against 117,929 tons in May 
and 94,092 tons in June, 1927, 








July Business Defaults Show Decline. 

A progressive reduction in the number of commercial 
failures in the United States has occurred during the last six 
months, and the July total of 1,723 defaults is the smallest 
of the current year, according to the record of R. G. Dun & 
Co. A previous low point was established in July 1926, 
when the number was 1,605. Compared with the 1,756 
insolvencies of July 1927, the present number is smaller by 
about 1.9%. The liabilities are lower by about 31.4% than 
those of a year ago. The July insolvencies when tabulated 
by branches of business reveal a slight increase in the number 
of the manufacturing division, whereas the indebtedness is 
considerably less. There is a decline both in number and 
liabilities in the trading division, while the principal falling 
off occurred in the class embracing agents, brokers, real 
estate, &c., where the liabilities dropped approximately 
60.8% in comparison with the exceptionally high total of 
a year ago. Monthly and quarterly failures, showing num- 
ber and liabilities, are contrasted below for the periods 
mentioned: 
































Number. TAabilittes. 
1928.) 1927.,1926. 1928. I 1927. 1926. 
$ $ 8s 
(FOR AS 1,723) 1,756|1,605| 29,586,6 43,149,974) 29,680,009 
SRE iba taias dina eal nimaoaaoucaeaiall 1,947/1,833/1,708| 29,827,073) 34,465,165) 29,407,523 
Pe inecckclindadiubknnnad ,008)1,852|1,730| 36,116,990) 37,784,773| 33,543,318 
Bie adopts ase sat ee lig tile caaasiied 1,818) 1,968/1,957| 37,985,145) 53,155,727) 38,487,321 
Second quarter.......-- 5,773|5,653/5,395 103,929,208 125,405,665 101,438,162 
SN i tains as Ss pickial be eligy cba 2,236|2,143)1,984| 54,814,145) 57,890,905) 30,622,547 
RRA Soe 2,176|2,035|1,801| 45,070,642) 46,940,716) 34,176,348 
POs cntccntindcatotad 2,643/2,465/2,296| 47,634,411) 51,290,232) 43,661,444 
First quarter__......... 7,05516,643'6,081 147,519,198. 156,121,853 108,460,339 





R. G. Dun & Co. say: 

An extended examination of the July statistics reveals fewer failures in 
eight of the fifteen manufacturing groups, namely iron, foundries and nails, 
woolens, carpets and knit goods, hats, gloves and furs, chemicals and drugs. 
printing and engraving, tobacco, &c., glass, earthernware and brick, and 
miscellaneous. In six of the eight instances named liabilities were less 
than those of a year ago. No defaults were reported for July this year in 
Paints and oils. Numerical increases are shown in machinery and tools, 
cottons, lace and hosiery, clothing and millinery, milling and bakers and 
leather, shoes and harness, whereas lumber, carpenters and coopers show 
no change in number, but the liabilities rose $700,000. Leather, shoes and 
harness and clothing and millinery also show increases in the liabilities, 
while, on the other hand, the class including machinery and tools was 
lower by about $1,000,000. 

Comparing the trading insolvencies, a more favorable exhibit is noted, 
there being reductions in both number and liabilities in eleven of the fifteen 
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Classes, namely general stores, hotels and restaurants, tobaeco, &c., dry 
goods and carpets, shoes, rubbers and trunks, furniture and crockery, 
hardware, stoves and tools, chemicals and drugs, books and papers, hats, 
furs and gloves and miscellaneous. On the other hand, gains appear in 
groceries, meat and fish, clothing and furnishings, paints and oils and 
jewelry ard clocks. In respect of the indebtedness, decreases were reported 
for ten class'fications, notably hotels and restaurants, dry goods and car- 
pets, shoes, rubbers and trunks, furniture and crockery, hardware, stoves 
and tools, chemicals and drugs, jewelry and clocks, and hats, furs and gloves. 
Increases appear in groceries, meat and fish and paints and oils. 


FAILURES BY BRANCHES OF BUSINESS—JUNE 1928. 





Number. 
1928. 1927.) 1926. 




















1,161)1,187| 1,122|$12,899,466| $16,832,346) $14,614,282 
112} 121) 87) 3,755, 9,575,063) 3,898,243 


1,723' 1,756' 1,605 $29,586,633'$43, 149,974'$29,680,009 




















Business*Conditions in Atlanta Federal Reserve Dis- 
trict—Seasonal Declines in Wholesale and Retail 
Trade. 


Seasonal declines in the volume of trade at both retail 
and wholesale, and generally unfavorable conditions in 
agriculture, are reflected in statistics and reports for June 
and early July gathered for the Monthly Review issued 
July 31 by the Federal Reserve Bank of Atlanta. Sum- 
marizing conditions in its district the Bank says: 

Retail trade in the sixth district in June was seasonally lower than 
in the three months preceding, and was only slightly greater than for 
June 1927. Department store sales during the first half of 1928 have 
averaged 2.9% greater than in the same period of 1927. Wholesale 
trade in June was at a seasonally low level, and was in smaller volume 
than for any month in recent years. Savings deposits on hand at the 
end of June were 2.1% greater than a month earlier, and 4.9% greater 
than a year ago. Debits to individual accounts in June were somewhat 
less than in May, but slightly greater than in June last year. Commer- 
cial failures in the district, in point of liabilities, increased over May, 
but were less than for June 1927. Total discounts of weekly reporting 
member banks declined slightly between June 13 and July 11, but loans 
secured by stocks and bonds increased, and these banks’ investments in 
stocks and bonds also increased. Discounts for member banks by the 
Federal Reserve Bank of Atlanta increased slightly during this period, 
but holdings of bills bought in the open market declined. Demand 
deposits of all member banks in the district declined in June compared 
with preceding months, but time deposits increased to a new high level. 
Building permits in the district decreased in June compared with the 
May total, and were 5.5% less than in June last year. Contracts awarded 
also decreased compared with both of those periods. Cotton consumption 
in the cotton States was less than in May, or in June a year ago, and 
production of cloth and yarn in this district also decreased, but orders 
of both cloth and yarn increased over May, and orders of yarn were 
greater than in June last year. Production of coal in Alabama during 
June was lower than at the same time last year, but in Tennessee it 
was greater. Pig iron production in Alabama showed decreases com- 
pared with both of those periods. The cotten acreage in cultivation on 
July 1 this year in the six States of this district is 12.3% greater than 
on the same date last year. The crop made fair growth in June, but is 
still backward. - 

Retail Trade. 

The volume of retail trade in the sixth [Atlanta] district, as reflected 
in sales figures reported confidentially to the Federal Reserve Bank of 
Atlanta, declined seasonally in June to 2 point lower than in the three 
months preceding, but was slightly larger than in the corresponding month 
of last year. Sales at New Orleans in June declined 7.3% compared with 
June last year, and there were decreases of less than one per cent. shown 
for Birmingham and Chattanooga, increases being reported from Atlanta, 
Nashville and other cities. For the first half of 1928 sales by these 
reporting stores have averaged 2.9% greater than in the same period 
of 1927. Stocks of merchandise on hand at the end of June declined 6.7% 
compared with May, but were 3.7% greater than a year ago. Accounts 
receivable at the end of June were 3.5% smaller than a month earlier, 
but 18.5% greater than at the end of June last year. ollections during 
June were 5.4% less tham in May, but 4.4% greater than during June 
1927. The ratio of collections during June to accounts and 


outstanding 
due at the beginning of the month, for 33 firms, was 31.9%; for May 
this ratio was 33.7%, and for June last year 34.9%. .For Jurle the ratio 
of collections against regular scoounts outstanding for 38 firms was 84.0%, 








a’ 


and the ratio of collections against installment accounts reported by 9 


firms was 15.8%. 
Wholesale Trade. 


The volume of wholesale trade in the sixth district, reflected in sales 
figures reported confidentially to the Federal Reserve Bank by 127 -whole- 


‘sale firms in eight different lines of trade, declined seasonally in June 


compared with preceding months. The index number for June is 77.5, 
and is lower than for any month since July 1922. This index number 
for June compares with 84.5 for May, and with 83.4 for June last year. 
Sales of electrical supplies in June averaged somewhat greater than in 
May, and were slightly greater than in June a year ago, but the other 
seven lines show decreases compared with both of those periods. Some 
of the reports state that the backward condition of the crops has caused 
merchants in the smaller towns to delay buying, and heavy rains in 
southern Alabama have interfered greatly with business in that part 


of the district. Comparisons of reported figures are shown in the tables 
which follow. 








Business Conditions in Richmond Federal Reserve 
District—Labor Situation Improves—Unsatisfac- 
tory Conditions Continue in Textile Field. 


The summary of business conditions in the Richmond 
Federal Reserve District, presented in the Menthly Review 
(July 31) of the Richmond Federal Reserve Bank states 
that business failures in June in the district were fewer 
in number and lower in liabilities than in either May 1928 
or June 1927. It is added that “labor conditions continued 
to improve gradually during June, and retail trade was in 
larger amount than in June 1927.” The Review also says: 

On the other hand, the unsatisfactory conditions in the textile field 
did not improve, except that by shutting down for ten days early in July 
the mills were able to move some of the surplus stock which had accu- 
mulated in their warehouses. Building permits issued in 30 cities in 
June provided for less work than was provided for in June 1927 permits, 
but contracts were actually awarded last month for more work than in 
the same month last year. Wholesale trade in June was seasonally in 
less volume than in May, but was also below the volume of trade in 
June 1927. The outlook this year for agriculture is in doubt, due 
chiefly to slow development of the crops. The cotton acreage is larger 
than in 1927, but the crop is late and the weevil danger appears to be 
much more serious this season than last. Present prospects are less 
favorable than last year for tobacco growers, and truck farming has not 
been profitable on the whole this season. Fruit growers seem to have 
better prospects than other farmers this year, present conditions indi- 
cating greatly increased yields over those of 1927. 

According to the review, “credit expansion continued 
during the past month, contrary to the seasonal trend, and 
the volume of rediscounts held by the Federal Reserve Bank 
of Richmond rose by more than 25%, reaching on July 15th 
a level 142% above the volume of rediscounts held a year 
earlier. It is also stated that reporting member banks 
in the district increased their loans on stocks and bonds 
other than Government securities by about $4,500,000 dur- 
ing the month, while their loans secured by commercial, in- 
dustrial and agricultural paper declined $3,500,000. De- 
posits in reporting member banks decreased over $13,000,000 
during the period between June 13th and July 11th. Debits 
to individual accounts in 24 trade centers in the Richmond 
district were higher during the four weeks ended July 11th 
than in either of the corresponding periods ended June 13, 
1928 or July 13, 1927. The total of debits for the first half 
of 1928 was also larger than the total reported for the first 
six months of 1927. Details of the situation in the whole- 
sale and retail trade are furnished as follows in the 
Review: 

Wholesale trade in the fifth [Richmond] reserve district in June 1928, 
as reflected in reports from 80 firms to the Federal Reserve Bank of 
Richmond, was in smaller volume in nearly all lines of trade for which 
statistics were available than in either May 1928 or June 1927. The re- 
porting grocery firms showed larger sales, in dollar amount, in June this 
year than in June last year, but the other five lines reported decreased 
sales during the 1928 month, dry goods with a decline of 25% showing 
the greatest drop. In comparison with May 1928 sales, those of June 
1928 showed an increase in furniture, but in all other lines lower sales 
were reported for the more recent month. Cumulative sales during the 
first half of 1928 exceeded sales in the first half of 1927 in groceries 
alone, the other five lines falling behind their 1927 business. Stocks on 
hand increased last month over those on hand at the end of May this 
year in dry goods and shoes, while grocery and hardware stocks declined. 
At the end of June, stocks of groceries and dry goods on the shelves 
of the reporting firme were larger than those on hand on June 30, 1927, 
but shoe and hardware stocks declined during the year. Collections in 
June improved in groceries, hardware and furniture over collections in 
May of this year, but declined in dry goods, shoes and drugs. In com- 
parison with collections in June last year, collections last month were 
better in hardware and drugs, but were slower in groceries, dry goods, 
shoes and furniture. 

Retail trade in 30 of the fifth district’s leading department stores in 
June was larger in dollar amount than during the corresponding month 
a@ year ago, 16 stoses reporting increased sales during the past month. 
The average increase in June sales over sales in June 1927 was 1.0%, 
but cumulative sales in the 30 steres during the first half of this year 
lacked 1/10th of 1% of equaling total sales during the first half of 1927. 
June 1928 sales averaged 3.0% above average June sales during the three 
years 1928-1925, inolusive, due chiefly to store expansion in Richmond 
and Washington since 1928. 

Stocks of merchandise on the shelves of the reporting stores were 2.8% 
lower in selling value at the end of June 1928 than a year ecarli¢r, and 
were 5.6% smaller than a month earlier, the latter decrease being s 
seasonal development. 
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The percentage of salés in June to average stocks carried during thie 
month was 27.4% for the district as a whole, and the percentage of total 
sales during the first half of this year to average stocks carried during 
each of the six months was 154.5%, indicating an annual turnover 
3.09 times. During the first six months of 1927 the turnover was 
rate of 3.08 times. The increase in turnover rate was considerably 
than the average in Richmond and Washington, and was slightly 
the average in Baltimore, but a marked decline in Other Cities lowered 
the avefage for the district. 

Collections by 29 of the 30 reporting stores during June totaled 28.5% 
of outstanding receivables as of June 1, a slightly lower percentage than 
was reported in May this year but a higher figure than 26.7% collected 
in June 1927. 


is 








Business Conditions in Dallas Federal Reserve District 
Sustained Demand in Wholesale and Retail Trade. 


The Federal Reserve Bank of Dallas in its August 1 
Monthly Review states that ‘‘a sharp reduction in the busi- 
ness morality rate and a sustained demand for merchandise 
in both wholesale and retail channels of distribution were 
prominent developments in the business and industrial 
situation in the Eleventh [Dallas] Federal Reserve District 


during June.’’ The bank’s summary continues: 

As compared to the previous month, the number of commercial failures 
was 30% smuller and the indebtedness of defaulting firms declined 76%. 
Both the number and Itabilities of failures were likewise substantially smaller 
than in June 1927. Sales of department stores in larger cities showed a 
seasonal decline of 15% as compared to May, but were 4% larger than in 
the corresponding month last year. Wholesale distribution was smaller 
than in the previous month, yet the declines were less than usual at this 
season and sales were substantially larger than a year ago. Retailers con- 
tinue to follow conservative merchandising and credit policies which in turn 
are maintaining business on a sound basis. While the poor outlook for 
crops in a few instances is causing a Curtailment of purchases in some lo- 
calities, signs of improvement in the trade situation are noticeable in the 
greater portion of the district and dealers generally are optimistic regarding 
future business. Debits to individual accounts at banks in larger cities 
were 4% greater than a month earlier and 13% above those in June 1927. 
Southwestern car loadings during June were 5% greater than a year ago. 

Weather conditions during the last half of June had an adverse effect 
on crops but a considerable improvement has eccurred during the past two 
weeks except in a few sections where dry weather is causing crops to de- 
teriorate. Farmers have made rapid progress with the cultivation of 
crops, and with few exceptions fields are generally clean. While the 
cotton crop over the major portion of the district has made good growth, 
prospective production has been reduced in portions of South and West 
Texas on account of the lack of moisture. An tmportant feature in con- 
nection with the prospective cotton production this year is the heavy increase 
in acreage not only in the Eleventh District but throughout the cotton 
growing territory. ‘The corn crop is practically made and indications are 
that this district will harvest another large crop which will provide the 
farmers with ample feed to make the 1929 crops. ‘The prospective yield 
of wheat is larger than was indicated a month earlier and substantially 
above that produced last year. Furthermore, the quality of the grain 
is reported to be excellent. Range and livestock conditions have shown a 
further improvement and are in good condition except in portions of West 
Texas, Southeastern New Mexico and Arizona where moisture is urgently 
needed. 

The past month witnessed a heavy withdrawal of deposits and an increased 
demand for funds. Deposits of member banks which amounted to $867,- 
357,000 on June 13 were $24,771,000 less than a month earlier but $80,- 
116,000 greater than a year ago. Federal Reserve Bank loans to member 
banks rose to $14,262,129 on July 14 which was $4,080,131 greater than on 
June 15 and $7,310,109 above those on July 15 1927. The cash subscrip- 
tions to the July 15th United States Treasury 3% % notes which amounted 
to $13,248,850 and against which allotments of $6,472,450 were made, 
indicate that there is still a large volume of funds in this district seeking 
an investment outlet. 

Construction activity reflected a sharp decline during June, the valuation 
of building permits issued at principal cities being 34% less than in May 
and 13% less than in the corresponding month last year. The production, 
shipments, and new orders for lumber in June reflected a decline from the 
previous month but were substantially greater than a year ago. Production 
and shipments of cement exceeded those of June 1927, by a wide margin. 


Conditions in wholesale and retail trade are indicated as 
follows: 
Wholesale Trade. 


Seasonal recession in the demand for merchandise in wholesale channels 
of distribution was evident during June, yet the volume of business was 
substantially larger than in the corresponding month a year ago in every 
reporting line except dry goods. The tabulation of sales for the half year 
discloses that distribution in every reporting line exceeded that for a like 
period in 1927, ranging from 3.3% in the case of dry goods to 72.6% in farm 
implements. During the first quarter of the year there was a heavy de- 
mand for merchandise and the volume of sales in all reporting lines was 
substantially greater than a year earlier. During the spring months, 
however, the unseasonable weather had an adverse effect upon crop con- 
ditions and retarded business generally. With the improvement in the 
agricultural situation toward the middle of May the demand for merchandise 
began to broaden and to date has been well sustained in practically all 
sections of the district. Nevertheless, there is a well-defined policy among 
retailers to keep their commitments in alignment with consumer demand. 
Furthermore, merchants generally are following conservative credit policies. 
While business in some sections is being curtailed due to the dry weather 
and poor crop conditions, dealers generally report that the outlook for the 
coming months is encouraging. 

Between season dullness was evident in the wholesale dry goods trade 
during June. Sales reflected a decline of 7.4% as compared to the previous 
month and were 9.1% less than in the corresponding month a year ago. 
Distribution for the half year, however, was 3.3% larger than in the same 
period of the previous year. The unseasonable weather prevailing through- 
out the spring months greatly curtailed the demand for most lines of dry 
goods and retail merchants have exerted their efforts to reducing inventory 
and fill-in orders at wholesale establishments generally have been smaller 
than usual. Dealers generally, however, are optimistic regarding fall trade. 

The June distribution of drugs at wholesale reflected a seasonal decline 
of 1.5% as compared to the previous month, but was 4% greater than 
June 1927. ‘While the demand in some of the larger cities has slackened 





somewhat, business generally has been wéll sustained and dealers report 
that the outlook for fall trade is very encouraging. 

A further improvement in the demand for farm implenients occurred 
during the past month. ‘Sales of reporting firms were 14.6% ‘greater than 
in May and were 112.9% larger than in Jurie 1927. In fact, sales during 
June were larger than in that month for any year'since 1920. Sales ‘forthe 
first half of the current ‘year exceeded those of the corresponding period a 
year ago by 72.6%. The buying of implements was on a small scale 
during the latter part of 1926 and the greater part of 1927. While the 
demand for implements has been improving throughout the current year, 
the gains are due largely to the heavy replacement needs and the favorable 
outlook for crops in most sections of the district. Dealers report that the 
future outlook is fair to good. Prices remained generally firm. Collections 
have shown some improvement. 

The demand for groceries was well sustained during June. While sales 
were 3.7% less than in the previous month, they were 7% greater than in 
the corresponding month a year ago. Business during the first half of the 
year exceeded that for the same period of 1927 by 8.2%. While buying is 
reported to be light in a few sections, it has been good over the major 
portion of the district. Prices remained genera ly steady. 

While the distribution of hardware at wholesa‘e showed a s2asonal reces- 
sion as compared to the previous month, it excee ‘ed that for a year ago 
by a wide margin. Sales were 8.9% less than in May, but 13.3% larger 
than in June 1927. They were 23% greater in the first hzlf of 1928 than 
in the same period of the previous year. The gain over a year ago was 
general over the district. While the outlook is reported to be good, the 
dry weather in some sections is beginning to retard buying. 


Retail Trade. 


Retail distribution as reflected by sales of department stores in larger 
cities showed a seasonal decline of 14.7% as compared to the previous 
month, but was 4.4% larger than in June 1927. During recent weéks the 
hot weather has stimulated the movement of summer merchandise and 
reports indicate that business has been holding up well for the summer 
season. 

Retail Trade. 

Stocks on hand at the clese of June were 8.5% less than a month earlier 
and were 8.1% less than in June last year. Due to the increase in sales 
and the reduction in inventories the ratio of stock turnover was greater 
this year than a year ago. During the first half of 1928 the rate of stock 
turnover was 1.44 as compared to 1.36 in the same period of 1927. 

Collections showed some improvement during June. The ratio of June 
collections to accounts outstanding on June 1 was 36.1% as comparad to 
35.6% in May and 33.7% in June 1927. 








Silberling Business Report on Business Outlook for 
Pacific Coast. 


According to the July 23 number of the Silberling Busi- 
ness Reports, general business activity throughout the Pa- 
cific Coast as a whole continues to show decided progress. 


It is further stated: 

Our index has steadily advanced until it stands once more at the normal 
trend level, shown in the chart as the 0-0 line. This base line rises 
gradually at the rate of about 6%% a year. Were the index of actual 
business always identical with this line, it would indicate continuous 
growth, but a condition of rather colorless and neutral activity, neither very 
good, nor very bad. When the index curve dips below the 0-0 line, it 
registers depression, dull trade, slow orders and collections; when above, 
it tells the story, in a manner at once condensed and precise, of pros- 
perity, expanded buying power, and rapid turnover. This actual ten- 
dency toward unceasing ebb and flow in the tone of business is vitally 
important because it is a factor entering somehow into the operations 
and the profits of almost all individual lines of enterprise, in some cases 
playing its part boldly and unmistakably, in others acting as a subtle 
undertow, not easily detected, and yet powerful enough to nullify business 
plans which have been made without accurate forecasts of its probable 
direction and influence. Each field of business responds in its own 
way to these fundamental forces and the real part played by the ‘‘busi- 
ness cycle” in any year’s income statement can only be determined with 
accuracy after the business done month by month has been adjusted for 
seasonal fluctuations which may be peculiar to the industry or the con- 
cern, 
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Lumber Movement Continues at High Level. 


The national lumber movement during the week ended 
Aug. 4 continued at the high level established earlier in the 
year, according to the weekly analysis of the National 
Lumber Manufacturers Association based on reports from 
745 leading softwood and hardwood mills of the country. 
Production for the period gained slightly, shipments dropped 
about 6,000,000 feet and new business was steady, compared 
with the week before. Due to the fact, however, that there 
were 27 fewer mills reporting, the current figures represent 
a considerable increase in all three items, as mill averages 
were much higher. In the softwood branch of the industry 
production increased by 3,549,000 feet and shipments and 
orders declined 3,609,000 and 1,147,000 feet, respectively. 
On the hardwood side orders gained appreciably. Combined 
figures: Production, 348,381,000 feet; shipments, 376,421,000 
feet; orders, 368,929,000 feet. The Association continues: 

Unfilled Orders Increase. 

The unfilled orders of 267 Southern Pine and West Coast mills at the end 
of last week amounted to 710,177,729 feet, as against 690,936,270 feet for 
263 mills the previous week. The 147 identical Southern Pine mills in the 
group showed unfilled orders of 248,413,242 feet last week, as against 
254,676,993 feet for the week before. For the 120 West Coast mills the 
unfilled orders were 461,764,487 feet, as against 436,259,277 feet for 116 
mills a week earlier. 

Altogether the 454 reporting softwood mills had shipments 106% and 
orders 104% of actual production. For the Southern Pine mills these 
percentages were respectively 112 and 104, and for the West Coast mills 
110 and 114. 
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Of the mills, the 285 with an established normal production 
for the week of 181,692,000 feet gave actual production 91%, shipments 
95% and orders 88% thereof. 
The folowing table compares the lumber movement, as reflected by the 
reporting mills of eight softwood and.two hardwood regional associations, 
for the two weeks indicated: 
——Past Week———._ Preceding Week 1928(Rev.) 
Softwood. Hardwood. Softwood. men - 


464 
Se:ter'ae concen tas 50,644,000 
73 $7'008'900 





*A unit is 35,000 feet of dally production capacity. 
West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that new 
business for the 120 mills reporting for the week ended Aug. 4 amounted 
to 144,812,506 feet, shipments 138,710,901 and production 126,539,677. 
Of all new business taken during the week domestic delivery amounted to 
43,732,408 feet, foreign 25,864,749 feet and rail 63,751,122 feet. Domestic 
shipments totaled 44,949,150 feet, foreign 18,032,472 feet, rail shipments 
64,265,052 feet and local deliveries 11,464,227 feet. Unshipped domestic 


cargo orders totaled 153,993,090 feet, foreign 138,415,856 feet and rail | 


trade 169,355,541 feet. 
Southern Pine Reports. 

The Southern Pine Association reports from New Orleans that for 147 
mills reporting shipments were 12.22% above production and orders were 
3.60% above production and 7.68% below shipments. New business taken 
during the week amounted to 75,248,808 feet (previous week 89,033,250); 
shipments 81,512,559 (previous week 89,410,332), and production 72,635,- 
184 feet (previous week 75,783,647). The normal production (three-year 
average) of these mills is 80,001,377 feet. Of the 144 mills reporting 
running time, 74 operated full time, 12 of the latter overtime. One mill 
was shut down and the rest operated from two to six days. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 33 mills as 34,178,000 feet, as compared with a normal 
production for the week of 34,759,000. Twenty-four mills the previous 
week reported production as 21,504,000 feet. Shipments and new business 
last week increased more than 50%. 

The California White & Sugar Pine Manufacturers Association of San 
Francisco reports productien from 20 mills as 29,261,000 feet (61% of the 
total cut of the California pine region), as compared with a normal figure 
for the week of 31,667,000. Nineteen mills the week earlier reported pro- 
duction as 29,737,000 feet. Shipments showed a substantial increase last 
week and new business a noticeable reduction. 

The California Redwood Association of San Francisco reports production 
from 16 mills as 8,039,000 feet, compared with a normal figure of 9,843,000. 
Fifteen mills the week before reported production as 7,625,000 feet. Ship- 
ments were slightly less last week and new business showed a marked de- 
crease. 

The North Carolina Pine Association of Norfolk, Va., reports production 
from 62 mills as 8,927,000 feet, against a normal production for the week 
of 13,320,000. Sixty-one mills the preceding week reported production 
as 9,316,000 feet. Shipments were less last week and new business showed 
@ nominal increase. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from 7 mills as 11,707,000 feet, as compared with a 
normal figure for the week of 12,102,000. Eight mills the previous week 
reported production as 11,500,000 feet. Shipments were slightly larger 
last week and new business showed a marked deerease. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production), reports production from 49 
mills as 7,232,000 feet, as compared with a normal production for the week 
of 21,412,000. Fifty-three mills the week earlier reported production as 
7,412,000 feet. Shipments were about the same and there was a good 
gain in new business. 

Hardwood Reports. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 75 units as 8,866,000 feet, as com- 
pared with a normal figure for the week of 15,725,000. Eighty-two units 
the week before reported production as 9,351,000 feet. Shipments were 
a trifle less last week and new business slightly larger. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 291 units as 40,996,000 feet, as gaainst a normal production 
for the week of 61,127,000. Three hundred and eight units the preceding 
week reported production as 41,313,000 feet. Shipments and new business 
were about the same last week. 








West Coast Lumbermen’s Association Weekly Report. 


Reduction in the volume of lumber manufactured by the 
West Coast Lumber industry during 1928 as compared with 
1927, and current orders and shipments in excess of the vol- 
ume of lumber manufactured, indicate that the lumber in- 
dustry of the Pacific Northwest is attaining a stronger 
position than it has probably held for the last four years, 
according to an announcement by the West Coast Lumber- 
men’s Association. 

Reports received from 183 major mills in the Douglas fir 
region by the West Coast Lumbermen’s Association show 
that for the week ended July 28 these operations produced a 
total of 154,800,264 board feet. This aggregate, according 
to records for each reporting mill compiled by the Associa- 
tion, is 17.10% less than the normal operating capacity of 
these same mills, which is 186,738,989 board feet. Mills 
reporting their production for the week to the West Coast 
Lumbermen’s Association represent a cut during 1927 of 
more than 8,250,000,000 or 72% of the total production 
estimated for 1927 by the Loyal Legion of Loggers and 
Lumbermen. A much larger number of mills than ever 
before—including both members and non-members—sup- 
plied figures for the weekly barometer of the Association. 
Complete statistical information covering the 3 years’ ex- 
perience of these 183 mills, compiled by the Association, 
show that for the 30 weeks of 1928 to date the lumber manu- 
factured in these plants has been 18.89% less than normal 





perating ca d 4.55 % less than their 
0 iia Getter vane, % less average Wellilly 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS. 


149 mills report for week a July 28 1928. 
pAll_ mills reporting production, orders and shipments for last week.) 
142,866,920 feet 149,356,674 feet 154,985,944 feet 
00% 4.54% over production 8.48% over production 


(183 IDENTICAL 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY L MILLS). 
(All mills reporting production for 1927 and 1928 to date.) 


Actual Production Week Average Weekly Average Weekly x Weekly 
July 38 1088 Production 30 ‘Rea sauke thay Operating 
K Ending July 28 During x Capactty. 

154,800,264 feet 151,472,170 feet 158,689,990 feet 186,788,989 feet 


WEEKLY COMPARISON FOR 116 IDENTICAL MILLS—1028. 
(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ending— July 28. July 21. July 14. Jtily 7. 
Production (feet)........... 125,541,840 127,412,060 107,257,914 62,857,016 
EAE EE 132,300,213 124, 112,227,090 101,100,980 

Ce hininits cvdinm ethic @ te 64,799,190 61,568,373 54,120,427 49,012,237 

Domestic cargo (feet)... .- 41,260, 32,786,153 30,007,483 28,226,402 

Export (feet) ............. ,665,778 ,583, 16,988,101 15,517,366 

Local (feet).............. 574, 5,186, 11,111,079 8 
Shipments (feet)..........__ 139,687,918 116,496,912 130,815,047 95,615,216 

i 3 ,420,332 63,859,079 980, 38,658,720 

Domestic cargo (feet)... _- 52,024,401 35,519,511 868, 31,226; 

Export (feet) ............. 668, 11,931,693 23,855,165 17,384,641 

Oe, re 5,574,868 5,186,629 11,111,079 8,344,975 
Unfilled cieere S| Pt 436, 259,277 438,255,035 424,354,832 460,877,659 

aS Sor. 574.456 167,201,686 ‘72 .230,637 174,573,389 

Demusne @argo (feet) _.._- 141, ‘739,102 153,576,151 139,109,909 166,058,836 

Export (feet) .........._.. 2,945,719 117,477.198 114,014,286 120,254,434 


100 IDENTICAL MILLS. 
(All mills whose reports of production, orders and shipments are complete for 1927 


and 1928 to date.) 
verage30 Average 30 


Week End'g Weeks End'9 Weeks End’g 


July 28°28. July 28 ‘28. 30 °27. 
Production aad pone scasanashyustecotes 106,767,518 102,356,980 95,224,990 
SS CUO) Sve ccesctnccuduscine & E. 111,557,646 110,749,930 100,337,150 
Shipments (feet) bend desesesosdsssusssceu 121,101,983 110,006,920 98,210,440 





x Weekly operating capacity is based on average hourly production reported for 
a years ro tegeegs 1927 and 4 months of 1928 and the normaij number of operating 
ours per wee 








Paper Production in First Half of 1928 Gains as Com- 
pared with Six Months of 1927—June Figures 
Below Those for May. 


Reports to the American Paper & Pulp Association frem 
members and co-operating organizations put the total 
production of all grades of paper at 3,507,196 tons for the 
first half of 1928. Production for the first half of 1927 
was 3,403,724 tons. The total production of paper for the 
month of June was 581,701 tons as compared with 617,835 
tons in May and 580,374 tons in April. The daily average 
production for June was about 2% under that of May and 
about 1% greater than the daily average of June 1927. In 
presenting its compilation the Association, under date of 
Aug. 6, also says: 

Stocks of paper on hand at the end of June totaled 297,550 tons as com- 
pared with 289,330 tons at the end of May and 263,466 tons at the end of 
June 1927. June 1928 stocks were 3% lower than those of May and abous. 
13% lower than at the end of June 1927. 

The total production of pulp for the first 6 months of 1928 was 1,290,282 
tons as compared with 1,327,038 tons for the same period in 1927. 

Pulp production in June 1928 totaled 209,810 tons as compared with 
227,185 tons in May and 216,354 tons in April. 

The daily average production for June was 4% less than {in May, but 
about the same as in June 1927. 


COMPARATIVE REPORT OF PAPER OPERATIONS Pd IDENTICAL MILLS 
FOR THE MONTH OF JUNE 1 








Production, yb nod Stocks on 
Grade— Tons, Tons. Endof Mo.— 
116,901 279 
oi7'2i4 bor 
50,752 56,028 
i as 
13,158 13,590 
11,879 1°830 Pere 
Felts and bullding i cehkanoaha : : if 
Pett ooseescctssacsae 24.223 24/272 18.764 
Total all EAs 2 581,701 573,847 297,850 
ee: aes 617.835 599.618 289,380 
Six months 1928_.......-..--.---- 3,507,196 3,451,461 297,558 
Six months 1927...-.------------- 3,403,724 3,367,979 263.466 


COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF JUNE 1928. 





Production, Shipments, Stocks on Hand 
Grade— Tons. Tons. Endof ‘Mo. —Tons 
Ground wood pulp--.....-.-------- 87,235 ,904 120,043 
Sulphite news grade........---.--- 37,752 1,896 11,215 
Sulphite bleached -.-_.....--------- 4,68 2,297 2.793 
Sulphite easy bleaching. ...--.-.----- 3,409 317 378 
Sulphite Mitscherlich.....---- - . oh a8 iS He 4 
Sul — a5) GTN PL OSS t ; ¥ 
Soda hy * si Se Nem ee a . 24,806 8,467 4,420 
Pulp Ouber Ds > cacancahaeuens 78 48 123 
Total all grades—June.-.....-.---- 209,810 24,757 146,802 
= = ees 227,185 20,681 145,809 
it Cente 1G. 6p cnienncumnonnn an 1,290,282 134,756 146,802 
ise 17 .................. 1'327,038 122'133 189277 








Canadian Pulp and Paper Industry Establishes New 
Record—Gross Value of Manufacture for 1927 
Reached $219,329,753—Canada Leads U. S. 





All records for gross value of manufacture were broken 


, in 1927 by the Canadian pulp and paper industry, when the 


figures of $219,329,753 were reached, while the gross con- 
tribution toward a favorable balance of trade resulting from 
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the work of the pulp and paper mills in 1927 was $179,459,- 
362. Advices to this effect were contained in an Ottawa 
dispatch Aug. 1 to the Montreal ‘‘Gazette,’’ which went on 
to say: 

The total value of pulpwood produced in Canada’s forests shows an 
increase of 3.2%. The total value of pulp manufactured decreased by 
6%, and the total value of paper produced increased by 6.4%. If the 
three forms of industrial activity covered by this report are considered as 
one, then the net total value of production for the industry as a whole 
might be considered as the sum of the pulpwood exported, pulp exported 
and paper manufactured. This total for 1927 was $231,144,294, an in- 
crease of 3% over the figures for 1926. These totals for the last five 
years are as follows: 1923, $188,642,109; 1924, $187.174,703; 1925, $202.- 
781,017; 1926, $224,421,230; 1927, $231,144,294. The maximum, which 
was reached in 1920, owing to the high prices prevailing at that time, was 
followed by a decided decrease in 1921, but 1922 and 1923 showed increases. 
There was a slight decrease in 1924, due to a decrease in pulp manufacture, 
but there were increases in all branches of the industry in 1925 and 1926. 
The figure for 1927 is the highest in the history of the industry. 

If only the manufactured aspect of the industry is to be considered, the 
value of production should be considered as the sum of the values of pulp 
amade for sale in Canada, pulp made for export, and paper manufactured. 
excluding pulpwood and the pulp made in the combined pulp and paper 
‘mills for their own use in making paper. This total for 1927 was $219.- 
329,753, as compared to $215,370,274 for 1926, an increase of 1.8%. 

The gross value of the manufactured products of the industry in the last 
five years are as follows: 1923, $184,414,675; 1924, $179.259.504; 1925, 
$193 ,092,937: 1926, $215,370,274; 1927, $219,329,753. 

There were 113 mills in operation in Canada in 1927, as compared to 
115 in 1926. Of these mills 41 made pulp only, 42 were combined pulp 
and paper mills, and 30 made paper only. Two pulp mills which had oper- 
ated in 1926 did not operate in 1927. Two other mills began to manu- 
facture paper as well as pulp during the year. One new pulp mill and 
three new pulp and paper mills came into operation during 1927. One 
mill, which manufactured paper only in 1926, began to manufacture some 
of ite own pulp in 1927, and two new paper mills began to operate during 
the year. Six coating mills which were included in the 1926 report were 
transferred to another section of the census of industry, as they are con- 
verting plante which do not manufacture paper but merely subject it to a 
Coating or treating process. Disregarding the transfer of these mills from 
the industry there was a net loss of two pulp mills, and a gain of six com- 
bined pulp and paper mills and one mill making paper only, or a gain of 
five mills for the industry as a whole. The 83 mills manufacturing pulp 
produced 3,278,978 tons valued at $114,442,541, as compared to 3,229,791 
tons in 1926, valued at $115,154,199, representing an increase of 1.5% in 
quantity and a decrease of 0.6% in value. Of the total for 1927 the com- 
bined pulp and paper mills produced 2,262,542 tons, valued at $63,558,345, 
for their own use in paper making. A total of 114,476 tons, valued at 
$5,925,550, were made for sale in Canada, and 900,324 tons valued at 
$44,958,655 were made for export. 

Produced 2,468,691 Tons. 

The 72 mills making paper in 1927 produced 2,468,691 tons of paper 
valued at $168,445,548, as compared to 2,268,143 tons in 1926, valued 
at $158,277.078, an increase of 8.9% in quantity and 6.4% in value. 








The Outlook for the Crops on the ist of August— 
Report of the Department of Agriculture. 


The Crop-Reporting Board of the United States Depart- 
ment of Agriculture made public on Aug. 9 its forecasts 
and estimates of grain crops of the United States as of 
Aug. 1, based on reports and data furnished by crop cor- 
respondents, field statisticians and co-operating State 
Boards (or Departments) of Agriculture. This report shows 
that the production of winter wheat is now placed at 578,- 
599,000 bushels, which compares with the Department’s 
estimate of 543,782,000 bushels a month ago, 512,252,000 
bushels two months ago, 479,086,000 bushels three months 
ago and with 553,288,000 bushels actually harvested in 
"1927. At the same time there has been marvellous improve- 
‘ment in the outlook for spring wheat, so that a spring wheat 
crop of 228,350,000 bushels is now forecast, as against only 
182,623,000 bushels, the promise on July 1. The actual 
harvest in 1927 was 243,152,000 bushels. In addition, there 
has been marvellous improvement also in the prospects for 
durum wheat, the estimated production of which is now 
put at 84,343,000 bushels, compared with 73,532,000 bushels 
‘forecast a month ago and 76,155,000 bushels harvested in 


1927. Altogether, the combined production of wheat of all - 


kinds is now put at 892,000,000 bushels, against only 809,- 
‘000,000 bushels on July 1 and 875,000,000 bushels harvested 
‘last year. 

The probable production of corn is placed at 3,029,561 ,000 
bushels, which compares with the Department's estimate of 
2,736,000,000 bushels a month ago, 2,773,708,000 bushels 
harvested in 1927, and a five-year average production of 
.2,775,634,000 bushels. The condition of corn on Aug. 1 


“was 83.3%, comparing with 78.1% July} 71.2% Aug. 1 
1927 and 79.5%, the ten-year average. low is the report: 

A marked improvement in the United States crop prospects occurred 
during July, and present indications are for crop yields per acre about 
4% above the average of recent years Prospects have improved most 
radically in the Great Plains region extending from Texas and central 
Colorado to Montana, due to the abundant rainfall, over practically all 
of this region. Improvement since last menth has also been marked in the 
extensive Oentral and Eastern Corn Belt areas, which had experienced 
the coldest and wettest June in a quarter of a century, and in the remaining 
States of the Mississippi basin which has suffered from 
rainfall in June. The South Atlantic and East Gulf States shared in the 
improved prospects from more favorable weather during July, though 
portions of this area still have too much moisture. The Pacific North- 
west also shows higher conditions, 


i Wheat. 

| ‘The 1928 Wheat crop of the United States has demonstrated a remarkable 
| ability to overcome a poor start and produce a large crop. Winter-killing 
of fall-sown wheat was above average and the May 1 condition about 
10 points below average. June 1 condition was about 5 points below aver- 
age. By July conditions was only 2.5 points below average and by August 
1 yield per acre was 6% above average. 

Spring wheat on July 1 was much below average condition but on Aug. 
1 was much above average condition. 

The combined production of winter and spring wheat indicated as of 
Aug. 1 is 891 million bushels compared with 800 million on July 1, 873 
million harvested in 1927, and a 5-year average of 808 million. 

Each principal class of wheat, winter, durum, and other spring now 
indicates a production greater than average. 

Severe hail storms have occurred in Montana since Aug. 1, the date 
to which this report relates, which it is estimated have reduced the crop 
in that State in excess of a million bushels. 

Winter Wheat. ’ 

The yield of winter wheat is reported as 16.0 bushels per acre compared 
with an average yield of 15.1 bushels per acre forecast from the condition 
on July 1, 14.6 bushels harvested in 1927, and 15.0 bushels, the 5-year 
average. Production is forecast at 578,599,000 bushels an increase of 34,- 
817,000 bushels from the forecast of July 1. The increase in prospects 
occurred principally in two areas, the North Central and Western groups of 
States and is attributable to the unusually favorable turn of weather con- 
ditions during July. 

Spring Wheat Other than Durum. 

The condition of spring wheat other than durum on Aug. 1 is reported 
as 81.8%, compared wtih 71.7% on July 1. The improvement is general 
and is particularly significant in the North Central States. The im- 
provement in the outlook is from the production forecast of 182,623,000 
bushels on July 1 to 228,350,000 bushels on Aug. 1. Somewhat more than 
half of this 45,727,000 bushel increase occurs in the North Central States 
from Ohio to Kansas. North Dakota and Montana show increases of about 
16 million bushels each. 

Duram Wheat. 

Durum wheat also shows remarkable improvement going from a condition 
of 76.2% on July 1 to 83.8% on Aug. 1. The production forecast on 
Aug. 1 is 84,343,000 bushels compared with 73,532,000 bushels forecast 
@ month ago and 76,000,000 bushels harvested in 1927, and 62,000,000 
bushels, the 5-year average. 

Corn. 

The reported condition of corn advanced from 78.1% to 83.3% from July 
1 to Aug. 1, indicating an 11% increase in the production outlook. The 
crop is forecast as 3,030,000,000 bushels compared with 2,736,000,000 
bushels forecast a month ago, an increase of 294,000,000 bushels. The 
indicated production of corn shows a 9% increase over last year’s final pro- 
duction estimate of 2,774,000,000 bushels. 

Ordinarily a decrease of about 3 points in condition takes place during 
July. The ten-year average condition for Aug. 1 is 79.5% compared with 
82.6% for July 1. The advance of nearly 5.2 points shown during July of 
this year is greater than for any year since 1872. 

Corn crop prospects are unusually favorable in the North Central States 
and especially in lowa, Nebraska and Kansas. North Dakota is the only 
State in this group that shows a condition below the ten-year average. 
Prospective production in the East North Central States of about 820,000,- 
000 bushels is 36% above the 1927 production of 603,000,000 bushels. 
An increase of 8% is indicated for the North Central States west of the 
Mississippi River where prospective production is 1,422,000,000 bushels 
compared with 1,314,000,000 in 1927. 

Oorn condition is below average in most other States, except Oklahoma, 
Texas, Maryland, Virginia, Utah and Colorado, but prospective production 
is generally above last year. 

Oats. 

The condition of oats has improved greatly during the past month, and 
is now reported at 84.8% of normal, compared with 79.9 on July 1, 74.8 a 
year ago, and 78.2 the ten-year average. This improved condition is 
reflected in the production outlook, which shows an increase of 122,000,000 
bushels, or more than 9% since July 1. The forecast on that date was 
1,320,000,000 bushels. The forecast as of Aug. 1 is 1,442,000,000 bushels. 
The greater part of this increase occurs in the North Central States where 
the condition of all crops has shown marked improvement. 

Barley. 

The condition of barley on Aug. 1 was 86.5 compared with 81.3 on 
July 1, and 79.0% the ten-year average. This condition forecasts a pros- 
pective yield of 28.1 bushels, which is above the five-year average and 
indicates a record total production of 344,000,000 bushels. The increase 
in the prospective production from 303,000,000 bushels as forecast on 
July 1 is largely due to the great improvement in the North Central States, 
particularly Wisconsin, Minnesota, North Dakota and South Dakota. 
In the States named improvement in condition during the past month 
ranged from 9 to 12 points. 

Rye. 

The preliminary estimate of yield per acre of rye is 12.2 bushels, com- 
pared to 15.9 bushels in 1927, and 13.6 bushels, the five-year average. 
The rye crop shares the generally favorable weather for small grains and a 
total production of 43,274,000 bushels is forecast by the Aug. 1 condition, 
compared to 39,300,000 bushels indicated by the July 1 condition and 
58,800,000 bushels harvested in 1927. and 63,800,000 bushels, the five-year 
average. The quality of rye is uniformly good and is reported as 88.6% 
for the United States compared with 92.2 a year ago. 

Buckwheat. 

The first report of condition of buckwheat for the year ahows 84.2%, 
compared with 85 a year ago, and 87.1 the ten-year average. The yield 
of 18.3 bushels is indicated by the condition, which on the estimated acreage 
would produce 15,409,000 bushels, compared with 16,000,000 bushels in 
1927, and 13,700,000 bushels the five-year average. The acreage of buck- 
wheat is estimated at 840,000 acres compared with 823,000 acres in 1927. 

Rice. 

The condition of rice has declined one point from 86.2 on July 1 to 85.2 
on Aug. 1, which is slightly below last year, and the ten-year average. The 
indicated yield per acre is 39.2 bushels compared with 40.9 bushels in 1927, 
and 38.9 bushels the five-year average, with a total production forecast 
of 36,149,000 bushels. This is about equivalent to the five-year average. 

Grain Sorghums. 

Condition of grain sorghums on Aug. 1 is 84.3%, which is above the 
condition of one year ago, and the ten-year average. This condition indi- 
cates a yield per acre of 22.1 bushels, 2 bushels higher than was harvested 
in 1927, and 4 bushels higher than the five-year average. A record pro- 
duction of 152,722,000 bushels is forecast. 

Potatoes. 

Potatoes have shared in the generally improved growing conditions that 

prevailed during July and the forecast has been increased for most sections 

















It is, however, still too early to forecast accurately the production of the 
important late potato States and if recent low prices continue a portion of 
the crop may not be dug. 


Sweet Potatoes. 

Prospects for sweet potatoes have improved markedly in response to 
better growing conditions throughout the South. The present forecast 
of 81,223,000 bushels indicates that about an average total crop may be 
expected in contrast to the very large crop of nearly 94,000,000 bushels 
harvested last year. In the commercial sweet potato area extending 
from southern Virginia into New Jersey the acreage was not reduced this 
season, as it was in the Cotton Belt, and the crop there seems likely to 
exceed the rather large crop of last season. 

Tobacco. 


A slight improvement in the condition of tobacco from July 1 is indicated 
the condition being 74.6 compared with 74.1 0n August 1. The yield indi- 
cated by the present condition is 734 pounds per acre compared with 759 
pounds a year ago and 769 pounds, the 5-year average. Excessive rain in 
the Connecticut valley has decreased the outlook for cigar leaf in that 
area. Condition declined also in Kentucky from 73 on July 1 to 67 on Aug. 
1. Elsewhere conditions generaily have improved. 

Broomcorn. 

The condition of broomcorn on Aug. 1 is 80 compared with 78.5% on 
July 1, 72.8% on Aug. 1 a year ago, and 75.8% the 10-year average. A 
yield of 348.5 pounds per acre is indicated compared with 327 a year ago, 
and 312 the 5-year average. Production is forecast at 45,300 tons com- 
Pared with 55,900 tons, the 5-year average. 


Peanuts. 

An increase of 43,435,000 bushels in the production of peanuts compared 
with July 1 is indicated by conditions on Aug. 1, the present outlook being 
for a total of 846.652,000 pounds. Most of the increase occurred in the 
Virginia-Carolina district, moderate increases also were shown in south- 
western States. The condition on Aug. 1 was 79.5%, compared with 77.6% 
on July 1. 

Beans. 

Slightly better bean prospects indicate a production of 16,832,000 bushels 

a little less than the average crop of about 17,000,000 bushels last year. 
Tame Hay. 

Condition of tame hay on Aug. 1 is reported at 81.7%, and compares 
with 80.8 the 10-year average. 76.7 on July 1, and 91.6 a year ago. Im- 
provement in the crop since July 1 is general with the greatest improvement 
shown in the North Central States, particularly Minnesota, North Dakota; 
South Dakota, Kansas, Iowa, and Missouri. The prospective production 
of tame hay increased from $4,383,000 tons on July 1 to 88,818,000 tons 
on Aug. 1. The rains of June provided moisture for abundant growth 
during the first week of July, and harvesting was favored by dry weather 
during the month. Second growth clover and alfalfa improved generally 
during the month. 

Wild hay likewise improved in condition, particularly in the Great Plains 
States. Condition on Aug. 1 was 75.6% compared to 71.3% on July 1. 

Fruit. 

The fruit crops are developing about as was expected a month ago. A 
nearly average apple crop and large crops of peaches, pears, grapes, and 
citrus fruits are being harvested or are expected, prospects being particu- 
larly promising on the Pacific Coast. 

The present forecast of the total apple crop is 178,970,000 bushels. This 
would be a substantial incrrase over last year’s very short crop of 123,- 
455,000 but about 10% below th.» average production during the previous 
5 years. During July apple prospects declined quite sharply in the North- 
eastern States and west to Indiana but this decline was offset by improve- 
ment in all other important States. 

The peach crop is slightly above earlier expectations in most States and 
the present forecast of 67,471,000 bushels is only a little below the record 
production of 69,865,000 bushels in 1926. An unusually large proportion 
of this year's crop is in California where a record crop of 25,682,000 bushels 
is indicated. 

Grapes. 

The forecast for grapes, including those used for raisins and for juice, 
is for a record crop of 2,538,000 tons in California, and for a fairly large crop 
of 307,000 tons in other States. 

Pears. 

The August forecast for pears is 23,279,000 bushels which is practically 
the same as the forecast of a month ago. Last year’s crop was onby a little 
over 18,000,000 bushels, but the record 1926 crop was over 25,000,000 
bushels. It is expected that 14,864,000 bushels of the year’s erop will be 
produced in the Pacifie Coast States. 


The statistical details for the different crops are set out 


in the following: 
FOR THE UNITED STATES. 





























Acreage 1928. Condition. 
Crop. Per Cent Aug. 1 
of Acres. 10-Year | Aug. 1 July 1 Aug. 1 
1927. Average. 1927. 1928. 1928 
Per Cent.| Per Cent.| Per Cent.| Per Cent. 

Ce aacbeesssen 103.6 | 102,380,000 79.5 71.2 78.1 83.3 
Winter wheat------ 95.2 |a36,125,000 sicher oem 75.0 peaks 
Durum wheat,4States| 116.6 6,147,000) b76.6 88.8 76.2 83.8 
Other spr.wheat,U S.| 100.2 | 15,478,000) 72.4 85.6 71.7 81.8 
All wheat... ..----- 98.5 | 57,750,000 Seale Be Lig 74.3 avant 
Sea 99.9 | 41,974,000 78.2 74.8 79.9 84.8 
a 129.5 | 12,243,000 79.0 83.3 $1.3 86.5 
SS) ee 95.8 | a3,535,000 Poi. eeA 66.7 et 
Buckwheat. ------- 102.1 840,000 87.1 85.0 iin oe 84.2 
PSEL.. os 3 ns mhne 97.4 2,831,000 754 86.4 76.8 83.3 
Rice, 5 States_----- 94.2 923,000 86.2 87.3 86.2 85.2 
Grain sorghums.d__|} 102.6 6,905,000 79.6 81.3 aaa 84.3 
Sorgo for sirup----- 99.0 382 ,000 78.9 cess 70.0 74.3 
Sugar cane (La.)._-.| 171.4 180,000 76.1 82.0 80.0 79.0 
Sugar beets------- 87.2 e629 ,000 85.7 87.5 89.1 89.6 
Potatoes, white....| 109.2 3,842,000 $0.0 83.8 84.8 85.8 
Sweet potatoes --.-- 91.9 856,000 80.4 81.4 77.0 79.9 
TND.. 6b aime <-5- 117.3 1,850,100 77.0 74.6 74.1 74.6 
Broomcorn.d------ 109.7 260,000 75.8 72.8 73.5 80.0 
5 We 104.1 25,600 87.6 96.6 88.8 92.5 
Beans, dry edible.d| 107.2 1,735,000 81.6 81.3 76.3 76.2 
Soy beans. .----..-- 101.6 2,309,000 82.2 80.9 80.5 83.4 
Cowpeas. --------- 97.8 2,410,000 79.0 79.8 73.8 76.9 
Velvet beans---.-.-- ps ee --| b74.3 75.7 78.0 79.0 
OO EEE 105.1 1,185,000 79.6 76.8 776 79.5 
Hay, all tame--_---- 95.6 | 58,631,000! b80.8 91.6 76.7 81.7 












































Harvested. Indicated Harvested. | Indtc’d 
Crop. by Condition .f by Con- 
5-¥1 ; 5-¥ ottton 
Aoge.-}) 1927. | July 1 || Aug.1]) Avge. |. 1927. | Aug. 1 
1922+ 1928...) 1928. 1922- 1928.f 
Ow ee ceweccenens bus.] 2,776 | 2,774 | 2,736 || 3,030 27.3 28.1 29.6 
Winter wheat. _.____ bu, 556 544 | 2579 15.0 14.6 | @16.0 
Durum wheat,4 State sbu 62 76 74 84 12.9 14.4 13.7 
Other spr U. 8 190 243 183 228 12.9 15.7 14.8 
Fa ee eee bu, 807 873 800 *891 14.3 14.9 16.4° 
A cAathe oon muicn bu.) 1,352 | 1,184 | 1,320 || 1,442 31.7 28.24 . 34.4’ 
o_O bu. 192 264 303 344 25.2 28.0 28.1 
2 Ey bu.| 63.8 58.8 39.3 | 843.3 13.6 15.9 | @12.2 
Buckwheat. _._..___ a4 =k by HE 15.4 18.6 10.5 18.3 
ee u . d 21.5 24.5 8.0 94 8:7 
Rice, 5 States. _____- bu.| 36.3 40.1 35.4 36.1 38.9 40.9 39.2 
Grain sorghums_d___bu. 115 138 viele 153 18.1 20.4 22.1 
Sugar beets.__.____ tons) b7.36 7.75 6.76 6.69 | b10.3 10.8 106, 
Potatoes, white_____ bu 394 407 444 460 | 111.5 |] 115.7 | 819.7 
Sweet potatoes______ bu 81.1 93.9 75.3 $1.2 92.2 } 100.9 94.9 
eee Ibs.| 1,338 | 1,211 | 1,312 | 1,358 769 768 734 
Broomcorn.d______ to h55.9 | h39.6 | h42.0 | h45.3 i312 i334 i : 
Re eee Ibs. 27.1 29.8 29.5 33.3 | 1,309 7 1,211 | 1,302 
Beans, dry edible.d__bu.| 16.3 16.9 16.6 16.8 11.2 10.4 yp 
| SAS Ibs.| 671 807 803 847 686 715 714° 
Hay, all tame______ tons} 91.0! 106.5% 84.4] 88.8 |--1.52-4- 1.741]. 1.51’ 
@ Acres remaining for harvest. b Short time average. c Ali spring wheat: 
d Principal producing States. e For harvest. f Indicated yield and production 


or decrease with changing conditions during thI season. ¢ Preliminary 
i Pounds per acre. * Hail damage in Montana 
after Aug. 1 exceeds a million bushels as mentioned in comments. 


FOR THE UNITED STATES. 



































Condtiton. Total Production tn MiUlltons- 
Harvested. Indtcated 
Crop. by Conditton. a 
5 - Year | —-—--—-— - 
Aug. 1|Aug. liJuly ljAug. 1| Average| 1927. |July 1)/Aug. t 
10-yr.av} 1927. | 1928. | 1928. |1922-26 1928. | 1928. 
PCr F PPO. iP. C. 

Apples— P 
Total crop_bu.| 57.1 41.8 62.9 59.4 199 123 178) 179 
Com'l crop bbis} b60.1 44.6 65.6 62.0 33.7 25.9 33. 33.3 

Peaches— 

Total crop_bu.} 59.8 46.9 70.6 70.7 54.3 45.5 66.0/ 67.5 

Pears— > 
Total crop_bu.} 61.2 51.1 66.5 66.6 20.7 18.1 23. 23.3 

Grapes. -... tons; 81.7 81.8 96.4 93.2 | c2.09 c2.46| c2.85) c2.64 

Pecans ..... Ibs.'! b54.6 43.4 57.4 55.1 b37.8 22.1 siete ieee 





The amount of oats remaining on farms in the United States on Aug. 1 
1928 is estimated at 3.57% of the crop of 1927, or about 42,304,000 bushels, 
as compared with 61,237,000 bushels on Aug. 1 1927 and 81,857,000 bushels 
the average of stocks of oats on Aug. 1 for the ftve years 1922-1926. ; 

The amount of barley remaining on farms in the United States on Aug. 1 
1928 is estimated at 2.89% of the crop of 1927, or about 7,635,000 bushels, 
as compared with 3,754,000 bushels on Aug. 1 1927 and 7,202,000 bushels’ 
the average of stocks of barley on Aug. 1 for the five years 1922-1926. 


FOR CALIFORNIA AND FLORIDA. 


























Condttton. 
Aug. 1 
Crop and State 10-yr.av.|; Aug.1 | Julyl | Aw. 1 
1918-27.) 1927. | .1928. 1928. 
P. C. P.C. P. C. P.C. 
Almonds, California... .........--...-..-.-- 70.2 68.0 69.0 70.0 
Apricots, California_............-.......-- 70.1 66.0 56.0 = 
Avocadoes, Florida. ---....-....------.--- ine 47.0 74.0 66. 
SR cis neciceecebascccensece 90.4 89.0 75.0 72.0 
[+ > aindhamiibiiren= oon ame om 82.0 60:0 78.0 79.0 
Grapes, California— 
WE MEG os wa wdosccncdeandbamennadee 88.1 88.8 96.0 94.0 
Se x. on aca stannaagtinweunweoe $4.5 86.0 101.0 97.0 
EE  cnvintenanecsgckockeesatéb« 82.5 81.0 95.0 91.0 
SS os ai mein isi nh te ee sr aenieiien ene 84.8 85.0 99.0 95.0 
L CN. £3 ctaknnsdpamiinaboos ae 78.2 64.0 87.0 88.0 
Lima beans, California__........-..-..-.-..- 76.3 88.0 84.0 84.0 
Dh: SE. oct ecesn tans ac ridbona tapi 78.4 48.0 74.0 78.0 
ORS... ond ntanpemsewanmmeds 61.9 66.0 734 67.0 
6, la— 
I nk cir neh ankttin ocmpienmnbin’ eet 74.4 67.0 92.0 03.0 
alencias and miscellaneous- ------..-.-.---- 79.5 670 94.0 93.0 
BIG, «aso oo cnaabdnanntionhmeain 76.2 67.0 93.0 93.0 
ee nc cn ovoaneneamnnh 85.9 65.0 81.0 84.0 
, PON ss hkdes ce kSLSS. Low ory =s ro 2 
(OO SO ee sie . J . 
eee Mt cio cies cdooksadbonud 91.0 63.0 70.0 72.0 
PE, CI, 6 iin pacodinn dacwencuss 76.6 65.0 84.0 82.0 
ED a iile clonntcvessseddesde 73.4 83.0 73.0 74.0 
Walnuts, California.-.......-------------- 85.9 102.0 65.0 67.0 
a Indicated production increases or decreases with ehanging cenditions during 
the season. b Short time average. c Estimate of total production for fresh fruit, 


uice and raisins. 

Aug. 1 1928 figures for the States of Kansas and Missouri will be available 
jat the office of the Crop Reporting Board, in Washingtoh on Aug. 10, 
at 9a. m. (E. T.) 


CROP REPORTING BOARD. 
W. F. Callander, Chairman 


Approved: J. A. Becker, 8. A. Jones, 
C. F. Marvin, J. B. Shepard, C. F. Barle, 
Acting Secretary. 8. R. Newell, D. F. Christy . 


WINTER WHEAT. 
























































Yield per Acre. Production in Thousands of 
Bushels (1. e., 00@ Omitted) . Quality. 
10-Year — — — — 
State. Avge. 1928 Harvested. 10-Year 
1917-26.) 1927 (Pre- | —-———--—-= Avge. 
(Har- lim- |5-Yr.Ao. 1928 1918- 1928. 

vested) . inary)? }1922-26.| 1927. |(Prelim.)| 1927. 

Bushels.| Bushels.| Bushels. % 
Pees 18.5 15.3 22,665 | 20,165 | 17,503 91 85 
Ohio. 17.4 18.0 10.8 35,120 | 28,980 9,569 90 85 
Ind_-- 16.1 15.5 10.0 30,310 | 27,621 8,020 89 80 
== 17.4 13.5 15.0 45,068 | 30,956 | 17,190 89 87 
Mich_-| 17.4 21.5 16.0 16,615 | 19,156 | 13,968 89 88 
Neb..-| 146 20.5 19.0 42,018 | 70,868 | 64,372 90 91 
Md._...| 17.2 17.5 16.5 10,262 9,188 8,910 86 86 
Wau. «i. 33.9 12.2 14.5 10,049 8,381 9,570 86 92 
Okla. - 12.9 9.0 13.5 45,836 | 33,372 | 59,062 89 93 
Texas. 12.5 9.7 11.0 18,192 | 17,945 | 22,176 86 88 
Mont.-.| 13.5 22.0 15.0 8,685 | 14,256 |*12,150 89 90 
Idaho 21.7 24.5 23.0 9,633 | 12,274 | 10,488 92 94 
Colo. - 13.9 13.0 14.5 14,008 | 16,900 | 16,965 91 90 
Wash_..} 22:8 28.0 24.5 21,793 | 33,684 | 33,369 90 91 
Ore...-| 20.4 26.0 24.0 15,004 | 23,400 | 19,440 9¢ 94 
Calif...| 17.5 16.8 21.8 12,118 | 13,642 | 16,716 89 90 

U.8.! 149 144 16.0 1556,0%6 '553,288 |*578,599| 89.8 88.7 
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Prduction in Thousands of 
Condition Aug. 1 Bushels (4. ¢., GOO Omitted). 
10-Yr. Harvested. Indtcated by 
State. Avge. Condttton.a 
18- 1928. |5-yr. As. 
1927. 1922-26.| 1927 | July 1°28) Aug.1'28 
BR. ¢. P.C. 
Minnesote...........-.- bs80 83 2,884 3,538 3,963 4,699 
North Dakota..........-. b77 88 44,225 | 55,916 | 58,168 ,048 
South Dakota..........- b74 68 13,077 | 16,401 11,262 | 13,385 
BUN s bik ne dasvotoced bs0 85 1,515 300 139 *211 
Four States........... b76.6 83.8 61,702 ' 76,155 73,532 |*84,343 
OTHER SPRING WHEAT 
79 1,700 3,888 5,670 5,724 
88 1,089 1,426 1,021 1,214 
81 23,403 | 14,642 | 14,925 | 18,575 
86 59,962 | 69,054 | 51,966 | 67,641 
66 14,813 | 27,962 | 16,183 1, 
93 2,77 2,958 2,643 2,930 
86 36,197 | 65,652 | 45,353 |*61,585 
82 14,592 | 20,100 | 15,375 | 17,318 
91 2,307 3,440 A 4,013 
86 4,526 5,994 7,035 7,513 
90 2,780 2,790 2,805 2,808 
69 18,378 | 19,660 9,573 | 11,389 
75 4,595 3,382 | 3,155 3,512 
81.8 1189,66@ (243,152 |182,623 '*228,350 
CORN 
84 61,570) 50,165) 53,747; 57,485 
83 144, 100,7 136,160} 146,770 
81 172,722] 132,458] 163,814] 181,217 
83 332,457| 254,070) 343,235) 360,614 
80 75 +922) 38,995; 40,690) 46,634 
84 85 82,636) 68,250) 73,345) 84,734 
84 84 141,324| 127,246) 130,880) 142,778 
86 95 427 ,324| 386,986} 452,547) 488,304 
83 87 103,891) 134,995) 110,572) 129,626 
81 93 ,442) 291,446; 231,710) 267,275 
82 85 44,560| 47,967 . 48 807 
83 79 49,697| 53,626) 39,937) 45,978 
78 68 48,914) 54, 43,252| 43,252 
81 66 89,04 75,010| 68,190; 75,702 
79 65 72,899| 70,656) 54,526) 60,008 
77 62 42,956) 47,456; 32,125) 33,895 
72 63 36,599; 34,140; 24,679) 26,401 
72 71 35, 36,575| 31,079) 36,303 
‘Oklahoma.........-.--- 69 85 45,97 84,190} 57,942) 73,352 
Celeb onsdewesend 73 79 80,433) 119,347; 98,450) 104,845 
United States. _._...-- 79.5 ' 83.3 '2775,634'2773,708'2735,617 3029,561 
OATS 
New York......-...--.- 85 88 35,496| 35,904 
Peansylvania_..........- 86 91 38,412) 38,839 
Gt itnadaginenoaané 82 90 92,378) 100,035 
SE nase nme he oinnten 75 92 86,012) 95,507 
CE AGS ce ncccasoacee 76 85 153,404) 166,997 
Michigan. .........----- 79 91 1,534] 62,916 
Wiseonsin.......-...-..-- 85 90 97,679) 103,293 
tapi cane cy a ini 81 82 126,700) 147,246 
DC ddtdcucunesisee 83 89 208,087) 225,601 
73 86 43,186) 54,887 
79 69 48,440) 57,965 
75 88 72,334| 77,884 
b24.4 b26.0 26,026; 26,026 
b26.2 b25.5 35,751; 35,751 
67 86 14,554| 20,487 
85 83 5,195 5,572 
lied dhe dante te « wentices 82 86 6,052 6,020 
Washington --__........-- 78 83 6,887 8, 
iis woe wan sntndwar 81 82 10,034; 10,559 
California. .............-. b29.9 b34.5 4, 4,968 
United States__._._--.- 78.2 84.8 1351,723' 1184, 146'1320,097 1442,173 
F 
Production in Thousands of F 
Condttton Aug. 1. Bushels (1. e., 000 Omitted) . F 
F 
State. 10-Yr. Harvested. Indicated by FF 
Condition.a 





5-yr. Ao. Fa 
1922-26. 1927. July sihaeat-salane + 
M 





Avge. 
1918- 1928. 
1927. 





% % MM 

* Hail damage to the Montana wheat crop after Aug. 1 exceeds a million bushels, 
a8 mentioned in comments. a Indicated production increases or decreases with 
changing conditions during the season. b Short-time average. c All spring wheat 
4 Yield per acre in bushels. 








Foreign Crop Prespects. 
The latest available information pertaining to cereal 
crops in foreign countries, as reported by the Foreign Ser- 
vice of the Bureau of Agricultural Economies to the United 


States Department of Agriculture at Washington, and given 
out on Aug. 9, is as follows: 


Wheat. 

The 1928 wheat production in 18 foreign countries is estimated at 1,- 
461,869,000 bushels against 1,487,724,000 bushels in 1927 when those 
countries produced over 40% of the estimated world total exclusive of 
Prussia and China, according to reports received by the Foreign Service 
of the Bureau of Agricultural Economics. 

The outlook for the 1928 crop in western Canada is very promising 
at the present time and barring damage from frost and severe heat, an 
above average crop may be expected. A preliminary estimate of yield 
and condition will be released Aug. 11 by the Dominion Bureau of Statistics. 

Production in 12 European countries is reported at 1,049,838,000 bushels 
against 1,043,174,000 bushels in 1927 when those countries produced 
over 80% of the estimated European crop exclusive of Russia. Conditions 
have been generally favorable for the ripening and harvesting of the crop 
although the recent heat wave has caused some local damage. Early 
samples of French, Hungarian and Yugoslav new wheat are showing 
good quality. Reports from Russia still indicate no surplus of wheat 
available for export. The official reports now show above average con- 
ditions for spring wheat and for rye, but below average conditions for 
winter wheat and poorer conditions in the exporting regions than for the 
country as a whole. Private reports are less favorable. 

Conditions in Australia and Argentina have been more favorable than 
during the same period last year. 


Rye. 

Rye, production in 10 European countries is reported at 513,857,000 
bushels against 590,112,000 bushels in 1927 when those countries produced 
nearly 75% of the estimated European crop exclusive of Russia. The 
rye outlook in Europe as a whole continues to be less satisfactory than for 
wheat, due mainly to the winter killing. In Germany, the most important 





country aside from Russia, winter killing was heavy and poor conditions 
early in the season would indicate a crop below last year. Conditions have 
improved since June, however, and with favorable conditions for harvesting 
a better quality grain than last year may be harvested. Complaints 
are being received about the Austrian rye crop which ne doubt reflect the 
condition of the crop in Czechoslovakia also. 


Feed Grains. 


Early conditions in Canada point to a probable increase in the feed grain 
crop in that country, with an increase in barley acreage more than effsetting 
the combined decrease in oats and in corn for husking, and with growing 
conditions generally favorable. Some reports from impertant European 
countries have been urfavorable to feed grains and there is a possibility 
that the total European feed grain production may be no larger than last 
year’s crop, although some recent reports have been more favorable. The 
potato outlook for Europe so far is also poorer than last year, which may 
cut down still further the feed supply. 


Barley. 

Total barley production so far reported for 10 foreign countries is 362,- 
933,000 bushels or 11.2% above production in those countries last year. 
Production in 7 European countries so far reported is 218,961,000 bushels 
or 10.3% above production last year. The possibility of poor harvests in 
Germany and Poland, the two most important European countries, which 
have not yet reported production, has seemed likely to bring the total for 
all Europe aside from Russia down to near the 1927 estimate of 678,000,000 
bushels. Recent reports for Germany are more favorable, however. 
The Balkan crop new appears to be larger than last year, in spite of drought 
the latter part of the season. 

Oats. 

Oats production has been reported in 9 foreign counties, totaling 220,- 
597,000 bushels or 4.5% above estimates for those countries last year. 
Production in 8 European countries so far reported total 206,474,000 bushels 
which is 3% above the total in those countries last year. The most im- 
portant European oats producing countries, Germany, France and Poland, 
which produce about three-fifths of the total, exclusive of Russia, have 
not yet reported on the size of the crop. The condition of the German crop 
as last reported was below last year while that of Poland was about equal to 
last year. Acreage is not reported for these two countries. For France 
the condition appears to be as good as or better than last year, but the 
acreage is slightly smaller so production may be not far from that of 1927. 
Great Britain is reported to have better conditions than last year. Czecho- 
slovakia has a slight increase in acreage, and judged by reports from Hun- 
gary, appears to have better conditions than last year. If there is no 
increase in acreage in Germany and Poland, the poorer condition of the 
German crop may be sufficient to offset improvements noted in other places, 
and leave the total crop in important European countries, aside from Russia, 
not far different from last year’s harvest, assuming average conditions the 
balance of the year. 

Corn. 

Total corn area reported in 10 foreign countries amounts to 14,320,000 
acres compared with 14,246,000 acres last year. Acreage in 5 European 
countries reported to date totals 13,364,000 acres or practically the same 
as reported for the same countries last year. These countries include 
Rumania, Bulgaria, Czechoslovakia, France and Switzerland. Hungary 
and Bulgaria are the only foreign countries reporting production. The 
Hungarian crop is 47,517,000 bushels compared with 68,347,000 last year 
and the crop in Bulgaria is forecast at 28,581,000 bushels compared with 
the small crop of 20,614,000 bushels last year. Reports of growing con- 
ditions have been less favorable since this report. Corn conditions in 
Europe generally have been favorable until recently drought is reported 
in the important producing regions which is hurting the crops, and present 
jadications are pessimistic. e 


GRAINS—PRODUCTION IN SPECIFIED COUNTRIES, AVERAGE 1909-13 
ANNUAL 1925-1928. 

































































Crop and Countrtes Re- Average 
porting in 1928.x 1909-13. 1925. 1926. 1927. 1928. 
Productton— W heat— 1,000 bu. | 1,000 bu. | 1,000 bu. | 1,000 bu. | 1,000 bu. 
Canada, winter.......... 22,294 23,325 21,785 22,266 y18,000 
United States. ........-- 690,108 | 676,429 1,040 | 872,595 | 891,292 
PD ictceacccavawomnn 2,174 9,440 10,333 11,519 11,025 
North America (3)... 714,576 | 709,194 | 863,158 | 906,380 | 920,317 
MGR. (1D cs ceadcacsuane 1,136,656 |1,157,885 | 989,997 |1,043,174 |1,049,828 
SE Ci ne natun nmianeaes 41,385 44,482 36,595 36,590 47 ,032 
DR GHA 48 niin nacoucnaee 383,827 | 371,047 | 363,598 | 374,175 | 335,974 
Total above count. (20) _|2,276,444 |2,282,608 |2.253,348 |2,360,319 |2,353,161 
Est, world ex. R. & C___-_|3,041,000 |3,389,000 |3,421,000 |3,539,000 | ------ 
Rye— 
United States......-.... 36,093 46,456 40,795 58,811 43,274 
PEE Cw ntnnsacumad 705,623 | 688,466 | 553,373 | 590,112 | 513,857 
Total above count. (11)_} 741,716 734,922 594,168 648,923 557,131 
Est. world ex. R. & C_.-_-|1,025,000 |1,012,000 | 812,000 | 887,000} ------ 
Barley— 
ys: 7,690 32,550 32,400 27,335 33,032 
U. 8. other than Calif....| 147,122 181,313 152,505 237,057 311,300 
SET ons s sxemtidads 188,532 195,245 | 222,481 198,463 | 218,361 
I 53,800 42,728 31,819 38,689 50,293 
RAS Are neneng amie 32,243 40,363 38,307 35,314 33,679 
Total above count. (11).| 459,387 492,199 477,512 536,858 647,265 
Est. N. Hemis. ex. R. & C.|1,407,000 |1,456,000 {1,402,000 |1,468,000 | -.-.--- 
Est. world ex. R. & C___-|1,425,000 |1,492,000 {1,438,000 |1,501,000 | -----. 
Oats— 
United States. .......... 1,143,407 |1,487,550 |1,246,848 |1,184,146 |1,442,173 
i RE ce 175,537 199,527 222,714 3 206, 
EY Se Age a a. 13,489 15,768 8,693 10,607 14,123 
Total above count. (10) _|1,332,433 |1,702,845 {1,478,255 |1,395,144 |1,662,770 
Est. N. Hemis. ex. R. & C.|3,474,000 |3,729,000 |3,592,000 |3,523,000 | --.--. 
Est. world ex. R. & C____|3,581,000 |3,848,000 |3,699,000 |3,617,000 | ------ 
Acreage—Corn— 1,000 acres|1,000 acres|1,000 acres| 1,000 acres|1,000 acres 
United States. .......... 104,229 | 101,359 99,713 98,868 102,380 
ie PES ae 309 239 210 132 
North America (2)..... 104,538 | 101,598 99,923 99,000 | 102,508 
kL, Se, 12,675 12,540 12,771 13,345 13,364 
North Africa (2)__- ia 481 571 616 729 788 
Lebanon Republic... -_..- 40 23 25 25 { 40 
Ms is on aainontecae 16 15 15 
Total above count. (11).| 117,734 114,747 113,360 | 113,114 116,700 
Est. world ex. R. & C....! 171,900! 182,600 ' 175,900! -..... '  - .._. 





in parenthesis indicate the number of countries included. Russia and 


«x Figures 
China abbreviated R. and C. 
y Estimated on the basis of acreage and condition as of June 30. 
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Canadian National Railways Crop Report. 
Cutting of rye and barley in Manitoba and some sections 
of southern Saskatchewan. has already commenced and will 
be general over the whole of the West within ten days, ac- 
cording to the weekly crop report of the Candaian National 


Railways issued at Winnipeg. The report goes on to say: 

No wheat cutting has been reported as yet except from one point in cen- 
tral Manitoba where some garnet wheat has. been cut, but wheat cutting 
will be general in Manitoba by the.end of this week; in Saskatchewan and. 
southern Alberta early next week, and in northern Saskatchewan and north- 
ern Alberta by August 18. 

No serious damage from rust is reported, and as the crop has now reached 
the point where rust can do it little harm, danger from this source can almost 
be dismissed as a possibility. There has been no damage from frost at any 
point, but several places have suffered severely from hail. These are located 
mostly in Saskatchewan and Alberta. Between Dunblane and Eatonia, 
in Saskatchewan, there was considerable hail damage especially from 
Eatonia east to Dankin and Glidden where a strip about three miles wide 
was severely hailed. The area affected is about 6000 acres with a possible 
forty percent. loss. 

An estimated loss of 75,000 bushels was suffered around Snipe Lake 
in the same area. Around Vawn, Sask, about 3,000 acres suffered hail 
damage and there was also some slighter damage from the same cause 
between North Battleford and Stwalburg, but it. is not expected to exceed 
five per cent. 

Except for lack of moisture in a few scattered areas in Saskatchewan and 
and Alberta, conditions everywhere in the West remain highly satisfactory 
and the outlook for a splendid crop remains bright. All grains have filled 
out nicely and are maturing quickly. 

Estimates of the yield are difficult to secure accurately, but those 
that have been made go as high as forty bushels an acre for wheat and 75 
bushels an acre for oats. The lowest estimate on wheat in any district 
up to the present has been 25 bushels am acre. 








Canadian Railways Capable of Handling Grain— 
—80,000 Cars Now in West Will Be Used to Trans- 
port Crop. 

A Canadian Press dispatch in the Toronto “Globe” from 
Winnipeg Aug. 1 stated that there is no shortage of cars for 
handling of this year’s grain crop, the Railway Association 
of Canada announced, but there was every possibility that 
the harvest will be the heaviest in years, and all of the 80,- 
000 cars now in Western Canada probably will be needed. 
The dispatch also stated: 

In order to aid the railways in the expeditious movement of the grain, 
an appeal has been made to coal dealers and consumers in the West to place 
their winter fuel orders immediately. 

It is expected that the crop movement will commence from ten to four- 


teen days earlier than usual, and once this traffic begins railways will not 
be able to divert cars to other purposes. 








765,000 Harvesters Called by Canada—Prospects Con- 
tinue Good for Dominion’s Most Bountiful Wheat 
Crop. ; 

A suggestion that the Prairie Provinces might wisely 
limit their export of wheat this year is due as much to 
recently revised figures of last year’s crop as to the ex- 
pectations of a 600,000,000-bushel yield this summer, say 
special advices from Toronto, Aug. 4, to the New York 


“Evening Post.” The account also says: 

As belated wheat from last year’s harvest has reached the elevators dur- 
ing the last week the statisticians have been obliged to revise their esti- 
mates and to appraise the Western crop of 1927 at approximately 475,- 
000,000 bushels, or the largest yet reaped in the Dominion. This leaves 
a carry-over of about 65,000,000 bushels when the new crop year begins 
next week, a circumstance already reflected in the market prices. 

No doubt, the downward price movement has been accelerated by the 
beginning of the export of the improved winter wheat crop of the United 
States, but conditions in this country have proved also a _ strong 
factor. 

Nothing Halts Progress of Crop. 

Nothing has as yet occurred to mar the prospect of Canada’s reaping 
its most bountiful wheat crop within the next three or four weeks. In 
all three of the Western Provinces there is enough moisture in the soil 
to carry the grain to maturity. The clear, sunny weather succeeding the 
rains has been ideal for the later growth of the grain, with sufficient wind 
to ventilate the stands. 

In most of the West the wheat crop is now well headed out or in the 
dough stage. Indications of the volume of the yield expected are furnished 
by demands of the railways for 75,000 harvesters. Ontario, Quebec and 
the Maritime Provinces are asked to contribute 44,000 of the total. 

Large Exports Through Montreal. 

Although the demand for Canadian grain has not so far appeared pro- 
nounced, the port of Montreal has to date handled only 9,000,000 bushels 
below the records to the end of July, 1927. Already, therefore, prophesies 
are being made that this season’s figures will exceed last years’ total of 
195,247,914 bushels shipped from the port, especially as completion of 
the new elevator will bring the entire storage capacity of Montreal to 
15,162,000 bushels. 

Vancouver, which has handled more than 80,000,000 bushels in the 
crop year just closing, is preparing to move out most of Alberta’s expected 
225,000,000 bushels in the new season. New bridges are building, and yard 
facilities are-expanding to expedite the movement of the heaviest crop that 
the mountain divisions have yet carried. 








Default In July Corn on Chicago Board of Trade— 
Traders Called Upon to Settle at $1.21 Per Bushel. 


Traders. on the Chicago Board of Trade who. defaulted 
on contracts calling for the delivery of corn at the end of 





—— 


July will be, foreed. to settle at approximately $1.21 per 
bushel, compared with the closing price of $1.1514 on the 
final day of that month, according to the price determined 
by the special committee of the Chicago Board. This is 
made known in the Chicago “Tribune” of Aug. 7, which 
adds: 

The committee estimated the actual price of cash grain on July 31 to 
have been $1.1234, but those who defaulted must also pay a. penalty. of 
7% % for failure to fulfill their contracts, 

Leading bulls expressed themselves as satisfied with the finding. It 
was the first time in several years that a price has had to be set at. which 
defaulters would be forced to settle, and the July corn deal is said te have 
been the first speculative deal that has been attempted since the exchanges 
started to operate under the provisions of the grain futures act. A majority 
of operators have been apprehensive of the regulations, and the fact that 
the government did not go to the assistance of those who sold short received. 
favorable comment. 


The statement of the Grain Futures Administration show- 
ing the volume of sales July 31 for future delivery on the 
Chicago Board of Trade and the open contracts of all clear= 
ing members at the close of business that day indicated that 
in the open contracts for July corn there had been a default 
on 1,013,000 bushels. Commenting on this the Chicago 


“Journal of Commerce’’ of Aug. 1 said: 

What has been referred to as a ‘‘squeeze’’ in July corn on the Chicago 
Board of Trade passed into history yesterday with a great show of excite- 
ment, but not many signs of a squeeze. Holders of corn sent brokers into 
the pit in the last hour and offered the shorts all the corn they wanted at 
$1.154 cents a bushel. This price, however, was a rise of 4c. from the 
preceding day's close. 

The offer was accepted by many and there was such a scramble that one 
veteran broker collapsed and had to be carried out of the pit. Just how 
much corn changed hands in the last few minutes of trading was impossible 
to report. Hours after the close, a force of clerks in the clearing was still 
oan” employed figuring the amount that had been delivered during the 

y. 

Morning deliveries were 1,311,000 bushels, which brought the total 
for the month up to that time to 9,355,000 bushels. At least 3,000,000 
bushels were delivered in the afternoon and clerks were working with a 
total for the month already exceeding 12,000,000 bushels. 


Some Defaults Taken. 


It was estimated some time ago that the long interest in July corn was 
between 12,000,000 to 15,000,000 bushels. It was learned yesterday that 
one firm, reported to be N. B. Updike of Omaha, defaulted on 950,000 
bushels, while further defaults in scattered lots amounted to 55,000 bushels, 
bringing total to 1,005,000 bushels defaulted. This was a record default. 

A board committee was named to fix a settling price and to determine 
the defaulting firm merited a penalty. 

Close pit observers expressed the belief that the long lines were accumu- 
lated at an average cost of $1.05 a bushel. 

On July 1, July corn in the pit here was selling at $1.1544. Certain in- 
terests started to sell heavily and by June 21, the price had dropped to 
97 cents. The selling then was based on a belief that much corn remained 
in the country and receipts at terminal markets would increase. 

The movement from the country was unexpectedly short lived, however, 
and July jumped to $1.07% by June 29, an advance of more than 10c. in 
eight days. It dropped back to $1.025% on July 10, the day of the July 
government rep-rt, but was back to $1.09 three days later. Since that 
time, it touched $1.05 on July 23 and closed last night freely offered at 
$1.15%. 








Alleged Boycott of Oklahoma City Livestock Exchange 
Against Two Companies Upheld by Federal Court 
—Order of Secretary Jardine Under Packers Act 
Set Aside. 

The “Oklahoman” of Oklahoma City states that an order 
by William M. Jardine, Secretary of Agriculture, destroying 
a boycott by about twenty members of the Oklahoma City 
Livestock Exchange against the Producers Commission As- 
sociation and the Bollinger & Spencer Livestock Commission 
Company, was set aside by the Federal Court at Oklahoma 
City on July 30. The paper quoted says: 

The opinion, which held that the exchange members were within their 
rights in refusing to do business with the associations, was written by 
John H. Cotteral, Judge of the Circuit Court of Appeals, and was con- 


curred in by Judge William 8S. Kenyon and Judge R. L. Williams. 
It marked the end of a long dispute between the two forces, which at 


one time, in 1924, resulted in indictments against fifty-two members 
of the exchange. The indictments were quashed by Judge Cotteral soon 
afterward. 


Associated Press advices from Oklahoma City in stating 
that the Court on July 30 granted a permanent injunction 
against the enforcement of an order by Secretary Jardine 
to “cease and desist” a boycott alleged to have been prac- 


ticed by members of the Live Stock Exchange, said in part: 

The Department of Agriculture charged that the Live Stock Exchange 
members had violated the packers and stockyards act in boycotting the 
Producers’ Commission Association and the Bollinger & Spencer Live Stock 
Commission Company. 

The Federal Judges held that the two companies, as co-operative asso- 
ciations, under the laws of Oklahoma, were authorized only to buy and 
sell live stock of members of the associations and that the Live Stock 
Exchange members had the right to refrain from dealing with them. 


Precedent Expected. 

The case is one of the few tests made of the packers and stockyards 
act and is expected to set a precedent, it was said by E. OC. Hall, attorney 
for the Exchange members. Fifty-five members of the Oklahoma City 
Live Stock Exchange were indicted in December, 1924, charged with a 
boycott conspiracy against the two co-operative companies. The indict- 
ments later were quashed by Judge Cottrell. 

Secretary Jardine filed a complaint in May 1925 against the exchange 
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members, alleging discrimination against the two firms. Although the two 
companies in the meantime had quit business, a cease and desist order 
was issued by the Secretary after a hearing before Bayard T. Hainer, 
examiner for the department. 








Transactions in Grain Futures During July on Chicago 
Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of July, together with monthly totals 
for all ‘contract markets,’”’ as reported by the Grain Futures 
Administration of the United States Department of Agricul- 
ture, were made public Aug. 6 by L. A. Fitz, Grain Exchange 
Supervisor at Chicago. For the month of July 1928 the 
total transactions at all markets reached 1,683,112,000 
bushels, compared with 1,727,229,000 bushels in the same 
month last year. On the Chicago Board of Trade the trans- 
actions in July this year amounted to 1,457,501,000 bushels, 
against 1,515,085,000 bushels in July last year. Below we 
give the details for July—the figures representing sales only, 
there being an equal volume of purchases. 


VOLUME OF TRADING. 
Expressed in Thousands of Busehal, i. e., 000 Omitted. 






































Wheat. | Corn. | Oats. Rye. |Barley.| Flaz.| Total. 
37,997) 12,331} 1,608] 1,106) ....]  ... 53,132 
20,417| 11,076 864 553) .. ie cb 32,910 
29,979 %. ae ee ee eee 46,909 
,736| 9,806) 3,200) 1,648) -...| -...| 53,399 
23,398 20,271 4,277| 1,844) ....] -..- 49,290 
49,462) 32,609} 11,899) 3,554) ....]  ... 97,524 
37,162} 19,092} 4,434) 2,447) ....] -... 63,135 
40,067| 23,107} 2,384) 2,816) -.. prad 68,374 
31,863] 17,844) 2,080) 1,587) ...-] -.-- 53,374 
21,242] 15,701} 1,481) 1,428) ....]  ..- 39,852 
12,843| 17,904) 1,324) 1,462)  ....]  -..-. 33,623 
30,025) 18,454) 2,175) 1,690)  ....]}  -... 52,344 
20,253) 13,288 904) 1,904) ....] -... 36,439 
47,418| 21,373) 1,568) 2,710); ....]  ... 73,069 
,973| 16,769) 1,646) 2,991) ....] -... 68,379 
e 18,482 981; 3,428) ....| ...-] 45,116 
32, 13,742) 1,629) 1,892) ....] -... 50,119 
60,739] 28,820) 3,420) 2,776) ....} -..- 95,755 
58,317) 38,738; 3,250) 2,362) -...] -... 667 
27,786) 19,652} 1,844) 2,342) ....|  -... 51,623 
y 278] 3,181] 2,166) ....] .... 72,625 
26,879) 21,712; 1,921) 1,376) ....] -... 51,887 
,88 ew, Se Ege Ghodd ocue 43,458 
27,181) 31,003) 2,883) 1,740) ....] --... 62,807 
09. 097; 4,445) 1,054) ....) .... 59,691 
829,797|511,522) 67,521| 48,661) -...| ..../1,457.501 
29,375) 14,070 367 ee ee 43,837 
44,663 ----| 4,442) 1,871) 5,894) 936) 57,806 
75,629) 24,075 none ee: Ree 99,704 
*11,490 pitas ----| 1,025) 257) 926) 14,699 
2,674) 1,083 ahtinw Soak: aaah’ weed 3,757 
1,491) 2,044 577 ee eee ,220 
667 wndade wees ECS ET Beer es 667 
paienaad wail osuhs ani a sata 21 
San Francisco C. i ae a ee aehel, oneal email \ succes 
Total all markets...-| 995,786/553,694| 72,907) 52,690) 6,172) 1,863/1,683,112 
Total all mkts. year ago/1,017,433/575,105| 91,163] 39,400] 1,816] 2,312/1,727,229 
Tot. Chic. Bd. year ago| 862,988'540,516 80,836 30,745] ....1 ~...]1,515,085 





* Durum wheat with the exception of 89 wheat. 


a Hard wheat wi ption 
of 59 red wheat. > Dp aeen 


“OPEN CONTRACTS” IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR JULY 1928 (BUSHELS). 


(Short side of contracts only, there being an equal volume open on the long side.) 


























July 1928 Wheat. Corn. Oats. Rye. Total. 
, 86,412 75,8 
eecccecccocscce ,412,000 873,000} 22,860,000) 11,438,000) 196,583,000 
2 ghtaaanes--a-- 87,126,000) 76,137,000) 23,019,000] 11,510,000} 197,792,000 
oliday 
Dakin obanaresane 88,350,000) 76,474,000) 23,510,000] 11,406,000} 200,240 
| eee 87,107,000| 77,119,000} 24,103,000) 11,411,000 199:740:000 
4 Ne ES 87,357,000) 77,217,000) 24,129,000] 11,477,000] 200,180,000 
Sunday 
Pda ctdbwsccceds 85,657,000) 76,996,000) 24,802,000] 10,904,000] 198,359, 
| See 84,736,000] 77,258,000} 24,509,000] 10,906,000 197409:000 
Ei Uinsenbocsaquine 83,902,000] 78,266,000) 24,019,000] 10,505,000) 196,692,000 
Dl dbkGecantctcnbu 83,667,000) 78,331,000) 23,693,000} 10,442,000) 196,133,000 
BP bac slanabticiwss 82,738,000) 78,356,000) 23,707,000} 10,395,000! 195,196,000 
7. Seeigneewtonses 83,502,000) 78,713,000) 23,877,000) 10,482,000} 196,574,000 
unday 
Se 806,000} 79,755,000) 24,096,000) 10,642,000) 199,299,000 
)) er 86,224,000) 78,583,000) 24,179,000] 10,605,000] 199,591,000 
cub aminirninaies 89,883,000) 77,520,000) 24,026,000] 10,488,000] 201,907,000 
eS eee 89,498,000] 78,312,000} 23,845,000] 10,312,000) 201,967,000 
ET shbsmentdhenmpeal 90,893,000) 78,602,000) 23,708,000} 9,957,000] 203,160,000 
= ay cppearinamna 92,434,000) 77,517,000) 24,090,000} 9,878,000) 203,919,000 
unday 
SP Giithutianckeds 95,514,000) 78,768,000) 24,121,000} 9,715,000] 208,118,000 
, pr eee 94,878,000) 79,920,000) 24,440,000} 9,493,000] 208,731,000 
Ry GEM 95,634,000) 80,678,000} 23,949,000} 9,635,000 896, 
Se wari dadacsewe 96,844, 80,648,000) 24,170,000}. 9,738,000) 211,400,000 
SE tusipninbniathinne 96,966,000) 80,718,000) 23,979,000) 9,557,000} 211,220,000 
3 siienailaa init 98,240,000) 80,044,000) 23,594,000} 9,551,000) 211,429,000 
unday 
BP ksacGactusnnscc 100,467,000} 80,224,000) 23,430,000} 9,652,000} 213,773,000 
Sb ctinscwadacsens 103,094,000) 71,863,000) 21,752,000} 9,440,000) 206,149,000 
90,257,000) 78,156,000) 23,824,000} 10,381,000} 202,618,000 
79,704,000) 78,319,000} 27,803,000] 10,544,000] 196,370,000 
-| 92,547,000) 83,174,000) 23,901,000} 10,249,000} 209,871,000 
104,123,000] 82,361,000 30,890,000) 7,763,000} 225,137,000 
105,609,000) 91,532,000) 34,559,000} 8,551,000} 240,251,000 
88,281,000) 98,849,000) 33,671,000] 8,355,000) 229,156,000 
86,679,000] 98,133,000 37,221,000) 9,580,000) 231,613,000 
81,733,000) 83,525,000) 36,132,000} 9,882,000] 211,272,000 
75,934,000) 75,150,000) 34,430,000} 9,746,000] 195,260, 
91,783,000) 77,134,000) 35,026,000} 10,768,000} 214,711,000 
90,071,000) 68,679,000 -353,000) 10,038,000) 205,141,000 
80,043,000) 69,773,000) 35,944,000) 10,645,000) 196,405,000 
82,883,000! 82,3 329,000 30,721,000! 11,163,000! 207,096,000 








Leaf Tobacco Held by Manufacturers and Dealers— 
July 1 1928 and 1927, and April 1 and Jan. 1 1928. 
The Bureau of the Census has compiled the following 

statistics showing the quantity of leaf tobacco reported as 

held (1) by manufacturers who manufactured during the 
preceding calendar year more than 50,000 pounds of tobacco, 

250,000 cigars, or 1,000,000 cigarettes: (2) by all registered 

dealers in leaf tobacco; and (3) all imported leaf tobacco 

in United States bonded warehouses and bonded manufac- 
turing warehouses. 


















































Pounds of Leaf Tobacco on Hand. 
nip July 1 1928. | July 11927.) Apr. 1 1928.) Jan. 1 1928. 
*Aggregate._.....---.-- 1,734,378,240) 1,841,078, 123) 1,998,144,550) 1,922,743,058 
Chewing, smoking, 
and export oe, ee 1,280,763 ,377| 1,371,003 ,262) 1,504,917,569)1,519,935,181 
RR ree 411,095,012) 518,362,732| 475,508,228| 438,267,434 
Dark—Dist. of Ky. and 
Tenn.—Total__....--- 225,317,403) 299,705,138, 265,343,779] 244,712,723 
Dark fired of Clarksville, 
Hopkinsville, and Pa- 
ducah Districts. ...... 143,883,036} 186,790,939] 168,012,009] 150,327,664 
pS SN eee 5,314,030 9,986,595 8,389,559 7,693, 
Green River. .......---- 43,721,063} 54,683,022} 49,127,288) 47,878,145 
Ce De nenaenaeoaned 32,398,674; 48,244,582) 39,814,923} 38,813,248 
Virginia Sun Cured_....- 6,346,950 7,235,540 7,558,288 6,504,188 
Virginia Dark ......--.- 59,409,136] 65.052,196| 64,931,403 57,000 
Bright Yellow Dist.of Va., 
N.C.,8.C.,and Ga...| 564,988,697) 466,475,847| 678,957,535) 756,534,612 
dia oman sadtenmeinanesaeil 12,104,129} 12,522,795) 10,847,844) 15,314,072 
Eastern Ohio Export... - 1,414,972 1,500,921 1,672,841 ,501,265 
All other domestic, ine 2 
Perique-Louisiana . --.. 87,07 146 ,093 97,651 100, = 
L 
Cigar types—Total___..- 346,500,316| 372,757,887| 383,942,626] 300,542,678 
New England, including a 
.—Total......-.- 84,148,928) 97,000,923; 92,169,257) 82,078,753 
Broad leaf.......-.- 32,204,527 45,924,729 38,915,332 32,827 ,347 
Havana seed_.....- 46,066,117; 44,581, 45,375,924; 40,888,822 
Wel ae 5,878,284 6,494,249 7,878, 8,302,584 
, gaa 2,607 ,692 3,509,3' 2,000 2,672,693 
isis si priandiivcsiona 95,465,967, 95,539,328) 106,646,220) 71,516,064 
itis hiinciaakawed 55,514,887) 64,385,714} 60,696,179) 48,420,320 
_ ee eegageree 924, 96,658,315) 94,135, 69,924,744 
Georgia and Florida. -.. 2,617,844 1,876,3 4,019,187 4,461,266 
la del de caeaenin hal 21,172,228] 13,745,50 23,646,078) 21,425,830 
All other domestic... ..-- 48, 42,382 ,047 43,008 
Imported types. .....--- 107,114,547} 97,316,974) 109,284,355; 102,265,199 
M ea eeahes eed e. -, Welght 
ar 
at time packed)*_..._- 1,397 266,629) 1,479,166, 104) 1,630,391 ,672)1,577,368,177 
Actual weight .......... 337,111,611) 361,912,019 367,752,878) 345,374,881 
Unstemmed............ 1,515,948,610} 1,680,942,886) 1,778,649,981/1,716,993,780 
, 218,429,.630' 160,135,2 219,494,569' 205,749,278 
*Aliowance should > — 4 a on the amounts for which “Marked 
weight” was reported, in ascertain the actual weight. 











Investigation By State Board of Conciliation and 
“ Arbitration Into New Bedford (Mass.) Textile 
Strike. 


Public’ hearings on the textile strike at New Bedford 
(Mass.), by the State Board of Conciliation were concluded 
on Aug. 9. A report is to be issued later. It is ‘stated that 
the determination of the State Board t investigate the 
strike was approved by manufacturers and workers on Aug. 
3, when a proposal to submit the issues to arbitration was 
rejected by both sides. Associated Press accounts from 


New Bedford on the 3rd said: 

Although the breach between the manufacturers and the 28,000 strik- 
ing operatives was widende by the dual rejection of arbitration, their 
replies on the investigation were the same in essence. 

William E. G. Batty, secretary of the Textile Council, declared that 
his organization would be glad to have the State Board come here and 
place the responsibility for the strike and its continuance. 

Andrew Raeburn, speaking for the manufacturers, said they had no 
objection to the investigation. 


~_On Aug. 91 ) the accounts from the New Bedford ;(Associated 


Press), stated: 

It was apparent that whatever may be the outcome of the investigation, 
at the present time the manufacturers and strikers were still far apart. 
A 10% wage reduction was the cause of the strike, which involves 28,000 
operatives. 

The manufacturers presented figures to refute financial statements made 
by the strike representatives yesterday. These figures, instead of pictur- 
ing the mills as in a healthy condition, indicated that many were on the 
verge of liquidation. The strikers had contended that the financial 
condition of the mills did not warrant the wage reduction. 

The “labor extension’’ plan, considered a possibility of settlement, 
was repudiated by William E. G. Batty of the Textile Council... The plan, 
which would increase labor and decrease wages without actual reduction 
in the workers’ weekly wage, was declared by Batty as impractical. 














Strikes In Fall River (Mass.)‘Textile Mills. 

Strikes were called in two Fall River (Mass.) textile 
plants on Aug. 6 when mill agents refused to receive com- 
mittees of the Textile Mills Committee, an organization 
which it is stated has been active in connection with the 
textile strike in New Bedford. In each instance only a part 
of the workers responded according to Associated Press 
advices from Fall River (Aug. 6), which added: 

Spokesmen for the Textile Mills Committee to-night asserted that 2,100 
workers at the finishing plant of the American Printing Company had 


walled out after Nathan Durfee had refused a request for an in_ 
terview with James P. Reid of Providence, a labor organizer. The agen, 
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declared that only from thirty to forty men quit work, but police esti- 
mated the number at about 350. Later approximately 100 workers walked 
out at the Lincoln Mill under similar circumstances. 

The demands of the strikers, as outlined by speakers at a rally this after- 
moon, are restoration of a 10% wage cut imposed some time ago, and a 
20% increase above the old wage scale. Reid declared that a strike would 


be called in every mill in the city unless the mill owners granted these do- 


It was stated that the quieter conditions which prevailed 
to-night on Aug. 7 were attributed to James Tonsey, head 
of the American Federation of Textile Operatives, who de- 
nounced the strike during the afternoon. On Aug. 9, 150 
employes of the Algonquin Print Works at Fall River went 
on strike, their demands being similar to those made by 
employes of the American Printing Co. and the Bincoln 
Mills. They asked restoration of a 10% wage reduction 
and arbitration of demands for changes in working con- 
ditions, including a 40-hour five-day week and recognition 
of the Textile Mills Committee. Joseph Hindle, superin- 
tendent ef the Algonquin plant, asked the group to defer 
their demands until Aug. 12 because of the absence of the 
Treasurer of the company, but they refused. The manage- 
ment of the plant announced that the mill would continue 
to operate. . 








Representative Rankin Urges Department of Justice to 
Investigate Cotton Crop Reports. 


Associated Press advices from Tupelo, Miss., state that 
Representative John E. Rankin of Mississippi announced 
yesterday (Aug. 10) that he was wiring the Department of 
Justice at Washington urging an investigation of two cotton 
crop reports which he said were issued by the Crop Report- 
ing Board on Wednesday. The reports, his statement said, 
showed a discrepancy of 10% in the estimated condition. 
The dispatches further state: 

One of the reports, Rankin said, was marked “skeleton” and gave 
the estimated condition of 57.9% of normal, while the other estimated 
the condition of 67.9. Both gave the estimated number of bales at 14,- 


291,000, the statement declared, but Rankin said the ‘‘skeleton’’ report 
evidently went eut first. 


“I am wiring the Department ef Justice at Washington and urging 
an investigation of these two reports which have brought such disaster to 
the cotton market,’’ Rankin declared. 

Last night’s “Wall Street Journal’’ (Aug. 10) printed the 


following from Washington: 

Replying to numerous telegrams and other inquiries as to the correct- 
ness of the Department of Agriculture cotton figures of Aug. 8, Chairman 
Callander announced there were ‘‘No mistakes, errors or corrections in the 
report."’ 








Decline in Production of Standard Cotton Cloth in 
July with Shutting Down of Mills for a Week. 

Production of standard cotton cloth during July was 
22.9% less than during June, according to statistics for 
the month compiled by the Association of Cotton Textile 
Merchants of New York, and made public Aug. 9. The 
Association says: 

This reduction in output, amounting to 65,992,000 yards, was due to 
the fact that practically all the mills shut down for at least a week over 
the July Fourth holiday. Total production for the month was 221,826,000 
yards. 

Sales were 187,439,000 yards, or 84.5% of production. 
amounted to 217,540,000 yards, or 98.1% of production. 

Stocks on hand at the end of the month amounted to 463,270,000 yards 
as compared with stoeks of 458,984,000 yards on July 1. 

Unfilled orders on July 31 were 272,227,000 yards as compared with 
302,328,000 yards at the beginning of the month. 

These statistics on the manufacture and sale of standard cotton goods 
are compiled from data supplied by 23 groups reporting through the 
Association of Cotton Textile Merchants of New York and the Cotton- 
Textile Institute, Inc. The statistics cover upwards of 300 classifications 
of standard cotton cloths and represent a large part of the total pro- 
duction of these fabrics in the United States. 


Shipments 





— 


Farmers Marketing Association Agrees Upon 25 Cents 
As Fair Price for Cotton. 


Agreeing that 25 cents a pound would be a fair price for 
cotton, more than a score of members of the Farmers’ Mar- 
keting Asseciation of America, who attended the session held 
on Aug. 6 at Dallas upon call of Pres. W. B. Yeary, urged 
farmers, merchants and bankers te organize with a view to 
secure that figure for the money product of the twelve cotton- 
producing states. The Dallas ‘““News”’ of Aug. 7, which is 


authority for the foregoing says: 

That the Commissioner of Agriculture assist the farmers of Texas in 
securing a stable and profitable price for cotton and other farm products 
also was voted in a resolution asking that the Legislature appropriate 
necessary funds to enable him to perform in that function. 

Bducate Banks. 

As its program for the year, the association by vote of members at the 
meeting, adopted recommendations made in the address given at the 
afternoon session by President Yeary. 

‘*We do not have a question of organizing the farmers; it is that of edu- 
cating and organizing the banks and credit merchants for their protection 
through aiding the farmers,"’ the association head said. 

“The main reason fer asking the farmers to join an association and do 
it themselves is because they receive the benefits first, but the most neces- 








sary reason is that by organizing them and charging them a fee for joining, 
money is raised to pay the expense of creating and maintaining the organi- 
zation and keeping them informed, which is their reasonable duty.” 


Could Control Price. 

Mr. Yeary said there would be no need for a great sum of money. 

If the commercial organizations of the country can be induced to do 
their part they can do the bulk of the work, which is largely educational, 
with the machinery and help they already have without additional ex- 
pense,” he explained. 

The speaker predicted that if the banks, business men and farmers 
announce that this cotton crop is worth 25 cents a pound and that they 
would announce ready to buy cotton as fast as it comes on the market 
and hold it for that figure the price would gain $10 a day until it reached 
and passed that level. He expressed the belief that thirty days would 
be ample time to put over such a program. 


Litile Overproduction. 

Mr. Yeary told the members that they probably would be confronted 
with the statement that if a profitable market should be established every 
farm would be planted ‘“‘to the fence corners” in cotton and bring about 
overproduction. As answer to likelihood of such a condition he quoted 
from Census Bureau figures of the last thirty-eight crops. 

‘“‘We have produced more cotton than we consumed just eleven times. 
Twenty-seven crops were less than the demand,” he said. ‘Of the eleven, 
only four were really surplus amounts.” 








Action at Dallas Meeting to Raise Texas Portion of 
Fund to Establish South Wide Cotton Council. 


The naming of a committee to raise Texas’s quarter- 
million dollar quota of the fund to establish a South-wide 
Cotton Council was authorized at Dallas, Texas, Aug. 1, 
at a meeting attended by 75 business men, representing 
banking, commerce, farming, &c. While it was stated in 
the Dallas “News” of Aug. 2 that the ultimate aim in es- 
tablishing the fund was the stabilization of prices and 
production, Judge C. E. Thomas, of Montgomery, Ala., 
Chairman of the South-wide Cotton Council, was reported 
as saying in Associated Press advices from New Orleans on 
July 27 that the purpose of the State funding conferences 
is to set in motion intra-State machinery for collection of 
the five cents a bale levy on cotton production within each 
State to meet the $750,000 operation fund to be raised by 
the Council each year for five years for an educational cam- 
paign to benefit the cotton industry. The New Orleans 
advices added: 

The Counc?l will not attempt to fix the price of cotton nor to control 
its price, Judge Thomas said, in reference to what he said was a mis- 
understanding of its purpose in some quarters. 

“That would be absurd,” Judge Thomas observed. 
can fix or control the price of cotton. 

“We recognize the farmer’s need of intelligent advice and reliable 
information as to market and crop conditions and we have undertaken 
the organization of a friendly agency to help put cotton production on its 
financial feet.’’ 


The Council will concentrate on the marketing phase of the cotton situa- 
tion rather than on crop production, the official said. 

Invitations to the Dallas meeting were issued at the in- 
stance of Gov. Dan Moody and the East Texas Chamber of 
Commerce through the Dallas Chamber of Commerce, ac- 
cording to the Dallas “News” of July 25, which said: 

The gathering will be one of a series sponsored by the South-wide 
Cotton Conference organized July 6 at New Orleans after a preliminary 
meeting in Jackson, Miss., earlier in the year which had been called by 
Governor Moody. The conference is considering the establishment of a 
cotton institute to be organized along the general lines of the American 
Petroleum Institute on which the petroleum industry has come to depend 


very largely for research, study and information tending to the betterment 
of the industry. 


In its acocunt of the meeting in its city on Aug. 1 the 
Dallas “News” stated: 


State-wide in scope, the session projected organizing the South to de- 
termine, as have other industries, how best to market a product. 


Program Indorsed. 

Its proeedure, as conducted at the hands of farmers, bankers and 
men of other businesses directly affected by agricultural prosperity or 
depression, was expressed officially in a resolution introduced by former 
Lieut. Gov. T. W. Davidson, in which the group indorsed the program out- 
lined by the South-wide Cotton Council as ‘‘matters of vast interest and 
great good to the entire South’ and commended it to the people of Texas 
and the Seuth for ‘‘wholehearted support, believing that im it can be 
created an agency through which the South may be able to protect its 
greatest industry and safeguard its business interest; that such agency 
can accomplish what many feel should be done, but what none, acting 
alone, can do.” It further commended the action of Governor Moody 
in calling the Jackson conference of the Southern Governors. 

Judge J. W. Fitzgerald of Tyler and Gol. O. S. E. Holland of Houston, 
representative of the Texas Bankers’ Association, were listed as two of a 
committee of seven to which Governor Moody is to name the other 
five to raise the Texas quota. That it will be raised, for the first year 
of the five-year plan, at least, without appeal to the farmers was indicated 
in Colone] Holland’s advancement of the idea that there are men of means 
in Texas ‘whose patriotism will be written on their checks’’ to restore 
prosperity in the State in which they have made their money. 

Ousley Outlines Plans. 

John E. Owens presided. At his invitation Clarence Ousley outlined 
the plans projected at Jackson in March and adopted at New Orleans 
July 6 for operation of the council. 

“This meeting represents an effort to present to you the importance 


“No organization 


‘and timeliness of beginning the study necessary to this work,” he ex- 
' plained. 


“It is no attempt to coerce either the producer or the pur- 
chaser. : : inh fe: 
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“We produce 60% of the world’s cotton 
that production, if not always at profit, 
years such as we have known.” He oited announcement Tuesday that 
there is a carry-over into the new cotton year of 5,000,000 bales, although 
last year’s production was barely above 16, 

He said that it remained to be seen if the South “has the will to 
do for the cotton industry what the Petroleum Institute has done for the 
oil industry.” 

The executive committee, he explained, has no set plan yet. 

“We let the world know from week to week, beginning on the 8th 
of this month, what we will have to sell,” he said. 

“I believe we could determine with a council such as we plan to de- 
termine what the prospective demand will be.” 

Moody Discusses Market. 

Gevernor Moody related briefly the market situation that led to his 
calling of the Governors’ conference and said it took no close observer 
to note that exclusive cotton production had not led the South to pros- 
perity in recent years. 

“We have a commodity,” said the Governor, “that is used by approxi- 
mately 96% of the people of the world. 

“We realize the task of conveying a program to the millions engaged 
in cotton production, but it can be done.”” He pointed out the possi- 
bilities of doing this in Texas through the co-operation of the three 
regional chambers of commerce. 

“It seems that there has been laid a foundation for an organization 
that can do much toward bettering conditions,” he asserted. ‘‘It is pro- 
posed that for every million bales of cotton raised annually each State 
of the South shall have one representative in the council. This will 
give Texas six. 

“It is our opportunity to support the movement.” 

Here expressly to attend the meeting, Governor Moody related as he 
hurried to catch a night train back to the capital that the response from 
other Southern States was encouraging. 

Spinning Industry View. 

In introducing the resolution of indorsement, Mr. Davidson said the 
committee that drew up the program, in which he aided, had the as- 
surance of textile manufacturers that the spinning industry is in no 
way opposed to organized marketing. 

“They are in favor of it as long as it does not set a price that will 
bring about substitution of some other commodity for cotton,” he said. 

Three bankers responded to invitations of the Chairman for their opin- 
ions. 

ol. Holland pointed out that the farmer’s problem seems to be ‘‘the 
big plank in the platforms of both politica] parties this presidential year, 
and a little bigger, perhaps in the Democratic platform than in the Re- 
publican.”’ 

Nathan Adams, introduced by Chairman Owens as having been ‘‘in 
the fore in every move to aid agriculture,’ declared that “if it pays 
big corporations to maintain costly research departments, then we, who 
have a monopoly like cotton, should profit from their example. Intelli- 
gibly planted and marketed, cotton would make Texas the richest State 
in the Union.” 

His opinion that “the only way to regulate the price of cotton is by regu- 
lating production’ was expressed by Howell E. Smith of McKinney. 

Other speakers included W. D. Farris of Ennis, former President of 
the Texas Farm Bureau Cotton Association; Judge R. E. Brooks of Hous- 
ton, formerly of Dallas; W. B. Yeary, President of the Farmers’ Marketing 
Association of America; Judge Fitzgerald, delegated by the Governor to 
attend the Governors’ conference in March, and Shepherd W. King, Dallas 
cotton merchant. 

To the questions of some of these on the possible advisability of setting 
some definite program instead of leaving such matters to the discretion 
of a committee, R. L. Thornton of Dallas answered with a concise resume 
of the situation: 

“The cotton producing South is the only one of the great industries 
without an institute to determine an answer to its problems. 

“Conducting the cotton industry is the greatest unsolved economic ques- 
tion of the South to-day. 

“With the biggest industry of the South we operate like the man at 
the cross-roads store—with the cheapest of help. We need the most 
efficient executive in the country to conduct the program of stabilizing 
price and production. That is what this meeting proposes and from 


its action there is the logical opportunity of re-establishing the South 
financially.” 


An earlier reference to the South-wide Cotton Conference 
appeared in our issue of Feb. 25, page 1121. 








July Figures of Raw Silk Imports, Stocks, Deliveries, 
&c.—38,670 Bales Imported During Month, a 
Decrease of 6,420 Bales as Compared with Previous 
Month—Stocks Lower. 


Imports of raw silk during the month of July amounted 
to 38,670 bales, a decrease of 6,420 bales as compared with 
the previous month and 9,186 bales less than imported in 
July 1927, according to the Silk Association of America, Inc. 
Approximate deliveries to American mills in J uly 1928 to- 
taled 40,931 bales, a decrease of 5,120 bales as compared 
with the preceding month, and 108 bales less than the 
figure reported for July last year. Stocks of raw silk on 
Aug. 1 amounted to 38,866 bales as against 41,127 bales on 
July 1 and 43,841 bales on Aug. 1, 1927. The following 
figures have been released by the Silk Association: 


RAW SILK IN STORAGE AUGUST 1 1928. 
(As reperted by the principal warehouses in New York City.—Figures in bales.) 














Buro- All 
; pean. | Japan.| Other. | Total. 
septic gg, OE ee en i 
Imports month of July 1928_x_...........____. 33 sSines 3900 38/670 





Total amount available during July........___ 
Gace Aug lis sasee BP -eress-27- 


402) 10,461| 79,797 
$06) $8-404) te.ash 22.207 
Approx. Geliv. to American Mills during July y_ 


228! 35,609! 5,094! 40,931 











gallon. 

















SUMMARY. 
Imports During the Month. x Storage at End of Month. z 
1928. 1927. 1926. 1928. 1927. 1926. 
48,456 | 43,650 | 47,528 | 52,627 7 
= oo ‘Deareapracts 41528 33.981 | 38,568 | 41,677 | 43,753 | 43,418 
a RENN 50.520 | 38,600 | 31,930 | 40,186 | 33,116 os 
Bs i cing tips "555 | 46,486 | 31.450 | 35,483 | 31,749 30,192 
ik itindivtieosid 52.972 | 49.264 | 35,120 | 42,088 (52 31 148 
ae anne 45.090 | 42.809 | 35.612 | 41,127 | 37,024 29,111 
BA cictewbeind 38.670 | 47,856 | 37,842 | 38,866 | 43,841 ’ 
Apap minanthe ".. | 59,819 | 46,421 “_.. | 56,618 28,006 
September... _..-- ~~ > | 52,475 | 50,415 -__. | 58,986 34.450 
October......---- cone) See . nti ,366 35,094 
November... ....-- anne 36,650 59,670 uw 52,069 on abe 
December.......- pines 44, 45,119 alin 53,540 ¥ 
Pe 315,043 | 552,441 | 504,200 om or ey 
Average monthly..! 46,006 46,037 42,017 40,993 46,768 36,814 

















Apprortmate Amount tn Transtt 


Approzimate Delivertes Between Japan & New York. 





























To American Mills. y End of Month. 
1928. 1927. 1926. 1928. 1927. 1926. 
atiaquaceeon 52,420 48,307 46,148 25,000 17,700 14, 
peprusey pocbacapl ,67' 42,860 42,476 23,500 19,000 14, 
SRN e Gk ccseum 52,011 49,242 39,400 19,200 21,700 18,400 
0 Sr 41,258 47,853 37,276 28,500 25,600 18,700 
Dv iscovewdidees 367 | 45,486 | 34,099 | 24,000 | 22,900 18,000 
, as ee 46,051 41,312 7,644 17,600 26,600 18,300 
Palcuphubseocnber 40,931 41,039 39,425 32,300 29,000 23,000 
CEE. « cvcenneus aes 47,042 45,943 onan 28,400 24,000 
September... ..-.--. wee 50,107 43,962 sebpibien 21,500 23,900 
OCMEEE . nc0 naenes naoe 47,827 47,768 esters 18,500 32,400 
November...-...-- saidien 46,947 47 ,634 rae 26,900 19,700 
December. .....-- nano 43,357 39,771 Pinte 33,500 26,500 
TO csccawbun 329,717 | 551,379 | 501,546 iat seine mone 
Average monthly._' 47,102 45,948 41,796 24,300 24,225 21,008 





x Imports at New York during current month and at Pacific ports previous to the 
time allowed in transit across the Continent (covered by manifests 131 to 154, ex- 
cludes 132). y Includes re-exports. z 2,140 bales held at railroad terminals at 
end of month. 








Further Advances in Crude Oil and Gasoline Prices. 


During the current week, various companies announced 
upward revisions in crude oil. The Atlantic Oil Producing 
Co. (a subsidiary of the Atlantic Refining Co.) has followed 
the new schedule of erude prices as recently put into effect 
by the Standard Oil Co. of Louisiana (a subsidiary of the 
Standard Oil Co. of New Jersey) in Arkansas and Louisiana. 
New prices are mostly increases on Homer, Haynesville and 
West Eldorado crudes. Smackover crude is left unchanged. 
Crude from Stephens County, Ark., is decreased except on 
32 gravity and above which is left unchanged at 95c. a barrel 
while from 31 to 31.9 gravity is cut 2c. a barrel to 91c. with 
the differential increased from 5c. to 7c.ta barrel, making 
crude below 28 gravity 75c. a barrel. 

The South Penn Oil Co. on Aug. 8 raised the price of both 
grades of Corning crude oil 10 cents a barrel. The new 
prices are $1.70 and $1.80 a barrel respectively. About 
a month ago the company raised the other grades but made 
no change in Corning crude. The advance brings Corning 
bsck into line with the other grades. The new price for 
35-cent grade oil is $1.70 and for 25-cent grade $1.80 a barrel. 
The pipe line gathering charge of 35 cents a barrel was made 
on oil run prior to Sept. 15, 1926, and 25 cents a barrel on 
oil run thereafter. 

The Magnolia Petroleum Co. a subsidiary of the Standard 
Oil Co. of New York, has revised its crude oil prices in 
Louisiana and Arkansas. It has made reductions of 2 to 
10 cents a barrel in oil below 32 degrees gravity and ad- 
vances of 2 to 24 cents in oil above 32 degrees. The new 
schedule re-establishes prices posted late in July and later 
rescinded. 

The Texas Pipe Line Co., a subsidiary of the Texas Corp., 
has met the posted prices for crude oil of the Standard Oil 
Co. of Louisiana in northern Louisiana. All of the purchas- 
ing companies now are on the same price basis in that district. 

Further advances in the price of gasoline have also been 
announced: On Aug. 4, Pennsylvania refiners advanced 
the price of gasoline Yc. a gallon. A further increase of %c. 
was made Aug. 9. 

Effective Aug. 6, the Standard Oil Co. of New Jersey ad- 
vanced the tank wagon price of gasoline Ic. a gallon to 17e. 
in all of its territory except New Jersey, which, remained at 
16c., and Delaware where the price already was 17c. a gallon. 
The price in New Jersey was increased 1c. to 17c. on Aug. 8. 
This advance followed a similar revision made by the Stand- 
ard Oil Co. of New York, the Standard Oil Co. of Indiana and 
other companies a few days ago. The Standard Oil Co. of 
Louisiana followed with a similar increase in its territory 
on Aug. 8. 

The Sinclair Refining Co. on Aug. 8 advanced tank-car 
gasoline at Atlantic and Gulf Coast terminals % vent a 
The new prices are 104 cents at Houston and New 


Orleaus, 11 cents at Jacksonville and Tampa, 111% cents 
at Charleston, S. C., 11% cents at Portsmouth, Va., Phila- 
delphia and New York, and 12) cents at Tiverton, R. I. 
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The Warner Quinlan Co. on the same date advanced 
gasoline in tank-car lots by %{ cent a gallon, making the new 
price 12 cents a gallon, f. o. b., Warners, N. J. 

The Acewood Petroleum Co. on Aug. 9 advanced the price 
of United States motor grade gasoline in bulk in New York 
harbor ec. a gallon to 1134c. and California gasoline 3c. 
@ gallon to 12c. Effective on the same date the Standard 
Oil Co. of New Jersey advanced the price of U. S. motor 
grade gasoline in tank car lots %c. a gallon to 11 %c. a gallon 
at the Bayonne and Baltimore refineries. 

United States motor grade gasoline in tank cars was 
quoted at Tulsa, Okla., on Aug. 10 at 954e. a gallon flat and 
natural gasoline grade A at 10 %c. a gallon. 








Crude Oil Output in the United States Higher. 


The American Petroleum Institute estimates the daily 
average gross crude oil production in the United States for 
the week ended Aug. 4 1928 at 2,404,150 barrels, an increase 
of 17,900 barrels as compared with 2,386,250 barrels for the 
preceding week. Compared with the output of 2,577,150 
barrels per day in the week ended Aug. 6 1927, the current 
figure shows a decrease of 173,000 barrels per day. The 
daily average production east of California was 1,762,150 
barrels, as compared with 1,743,750 barrels, an increase of 
18,400 barrels. The following are estimates of daily average 
gross production by districts for the weeks noted: 

DAILY AVERAGE PRODUCTION. 





(Cn barrels.) Aug. 4°28. July 28 '28. July 21°28. Aug. 6 '27. 
CR .. oc odds Srketdds 592,150 589,800 588,700 877,400 
Niet daieciaicn alka dtc ew tein 103,000 102,600 102, 105.800 
Panhandle Texas. ............. 63,750 62,700 63,050 107,950 
eR 92,550 91,300 85, 87,200 
West Central Texas.........-. 55,700 56,250 56,750 69,700 
) 1,” Ea eee 351,550 338,500 351,750 3 
East Central Texas............ 21,150 21,250 21, 32,950 
Southwest Texas._.__......._-- 25,350 25,050 25.050 32,500 
North Louisiana__..........-_- 41, 42,150 41,500 57,509 
, ET RR Ape 87,500 88,750 91,350 106,650 
Coastal Texas.__.............. 105,300 104,750 2 125,200 
Coastal Louisiana. ..........-- 28,200 26,750 26,850 15,500 
Sy ln gee lal RE ggg 113,500 114,000 5, 114,000 
WING b> Swkccucccccccecn ,300 59,200 62,550 60,600 
RIL, Bide etavccsbietade su 10,050 10,100 10,150 16,750 

_ ECS | Sa ee eT 8,250 : 8,100 6,7 
2 i epee 2,850 2,700 1,900 2,700 
WINES ca toscutenosdasun 642.000 642,500 644,000 612,100 
EE tachiineedoet whic nce 2,404,150 2,386,250 2,401,850 2,577,150 


The estimated daily average gross production of the Mid-Continent field, 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Aug. 4, was 1.433,700 barrels, as compared with 1,418,350 bar- 
rels for the preceding week, an increase of 15,350 barrels. The Mid-Conti- 
nent production, excluding Smackover, Arkansas, heavy oil, was 1,376,250 
barrels, as compared with 1,360,450 barrels, an increase of 15,800 barrels. 

The production figures of certain pools in the various districts for the 
current week, Compared with the previous week, follow (figures in barrels 
of 42 gallons): 





Aug. 4. July 28. Aug. 4. July 28. 
Oklahoma— North Loutsiana— +r 3 
NN 5 Sos buwewcun 13,350 13,600! Haynesville. .......__- 6,050 6,100 
ae 29,400 29,400} Urania............-.. 6,900 7,300 
Bristow Slick. ......... 21,050 21,400 Arkansas— 
I 6 ald Scena wince 9,4 9,250 | Smackover, light___-__- 7,550 7,450 
Re RE aS 1 50,700 | Smackover, heavy .---- 57,450 57,900 
PRINS bbe S W cdden wae 56.550 56,550) Champagnolle--...._.- 12,650 13,450 
| eer 2 12,700 12,950 Coastal Teras— 
Little River........... 43,400 40,150) West Columbia--.-.--.---. 8,200 8,200 
SINNGO 4... wscnérscuce 75.700 77,100) Pierce Junction... -....-- 11,700 12,050 
2. iY Fo PO [SS 10,400 10,650 
Allen Dome----......- 21,950 21,900; Spindletop-_--.-.--.----..- 36,650 37,000 
Panhandle Tezas— Coastal Louistana— 
Hutchinson County ..-. 35,700 34,000) Vinton.........------ 4,500 4,600 
Carson County......-- 6,650 6,700; East Hackberry... .-.- 6,050 4,300 
Gray County.......-.- 20,300 21,000} Sweet Lake_._.------.- 3,900 4,350 
Wheeler County... .-- 800 | Sulphur Dome------.-- 3,900 4,200 
North Tezas— Wyoming— 
WEEN « cbc cdcccecs 32,800 31,150} Salt Creek.....------- 39,800 38,200 
Archer County_-..--.--. 20,500 20,600 
West Central Teras— Montana— 
Shackelford County.... 10.850 10,550! Sunburst........--.---- 8,300 8,300 
Brown County......-- 12,200 12,400 
West Tezas— Caltfornta— 
Reagan County --.------ 17,950 17,700| Santa Fe Springs -...--- 
Pecos County_--.------ 71,350 63,100) Long Beach-----.--.---- 198,000 202,000 
Crane & Upton Cos.... 64.150 65,400; Huntington Beach ----- J 53, 
Winkler County_..-.--- 183.800 177,300 | Torrance_...---------- 17,000 17,000 
East Central Tezas— Dominguez-_..-...-.----- 11,000 11,000 
cana Powell ....-.- 10,550 10,600 NS» dwasisviacms 6,000 6,000 
Nigger Creek_--.....-- 1,000 1,050| Inglewood........---- 29,000 29,000 
Southwest Tezas— ) Midway-Sunset - -.----- 73,000 71,000 
Se, gage 13,250 13,100; Ventura Ave...-..-.---- 53,000 53,000 
Laredo District. ..---.- 8,7 8,600 | Seal Beach......--.---- 32,000 33,000 








Shut Down Agreement In Seminole Oil Area Extended 
to Sept. 15. 

Special advices to The ‘Wall Street News” from Tulsa 
(Okla.), Aug. 8, state: 

At meeting yesterday of operators of Seminole and St. Louis-Pearson 
areas, the shut-down agreement in Maud and Mission pools was extended 
30 days from Aug. 15 when the current agreement would have expired. 
However, no agreement was reached as to including the St. Louis-Pearson 
district under the Seminole curtailment agreement, although a motion 
calling for Seminole advisory committee and umpire to devise some plan 
for handling outlying regions and to present a plan for operators’ consid- 
eration as soon as possible, was carried after much argument. 

T. B. Slick, an important independent operator in the Seminole area, 
émphatically stated that he would not pinch his wells in the St. Louis 
district and would not join any proration program based on percentage of 
potential production. The bitter opposition to any curtailment in the St. 
Louis-Pearson area will probably be a stumbling block in the path of the 
committee endeavoring to work out a plan. 

T. B. Slick has completed his No. 2 Harper in section 19-7-5, St. Louis 
pool, flowing 350 bbis. an hour, or at the rate of 8,400 bbis. daily, from 





24 ft. in the Wileox ‘sand found at 4,206 ft. "This is the fourth Wiléox 
sand well in the St. Louis pool, although about 80 wells in the immediate 
vicinity are producing from other sands. This well gives further credence 
to the belief that the pool will ran south and southeast. 

: The last reference to the shut-down agreement appeared 
in our issue of May 12, page 2892. 


—— 


Texas Oil Proration—Howard and Glassrock Regu- 


lations Practically the Same as Henricks County 
Program. 


The ‘Wall Street Journal” of Aug. 6 reported the following 
from Austin, Tex.: 

Oil production in Howard and Glassrock counties has been limited to 
15,000 barrels daily for a month beginning Aug. 15, and to 25,000 barrels 
yee Mag the following five months, under order issued by Railroad Com- 

n. 

Prorating rules for this pool are practically the same as those govern- 
ing Hendricks and Yates fields, and an umpire and advisory committee 
will be appointed. Field will be divided into 40-acre tracts and proratiom 
will be on the basis of average potential production, which is expected 
to reach 50,000 barrels a day soon. 

Revised proration figures Aurg. 1 by umpires in Yates and Hendrick 
pools show that these areas have a combined potential poutput of 4,805,328 
barrels, of which Yates has 2,997,252 and Hendrick 1,808,076 barrels. 




















Fair Sales Volume in Copper and Lead—Firm Prices 
for Major Metals—Quicksilver Higher Abroad. 
Business in nonferrous metals in the past week has been 
of fair proportions and prices in most instances ruled firm, 
according to “Engineering and Mining Journal.’’ Sales of 
copper in the aggregate were only a little below average and 
the same statement applies tolead. Zinc, after a large turn- 
over in the preceding week, was quiet. Tin was a trifle 
easier. Quicksilver was advanced about $3 per flask as a 
consequence of a sharp jump in the European market. Spec- 
ulative manipulation and the prospect that foreign producers 
may artificially restrict output are assigned as reasons for 
the advance. The “Engineering and Mining Journal” adds: 
Except for a few scattering transactions, most of the copper sold during 
the week was for September delivery. It is believed that not more than 
half of the September requirements of domestic consumers has been pro- 
vided for. Most of the sales were for Connecticut delivery at 14% cents a 
pound. Brass makers predominated as buyers in the domestic market. 
Sellers of zinc held out for 6.25 cents a pound, St. Louis basis, except in 
one or two instances in which spot lots brought 6.224%. Statistics indieate 
that galvanizers are bought for only a brief period in advance. 
Little change is reported in the lead situation. A fair tonnage was taken 
by cable makers, blue lead, pipe and paint manufacturers, but sales to 
battery makers continue infrequent. 


Consumers have taken a moderate amount of near by tin, but little inter~ 
est has been exhibited in forward shipment. 








Shipments of Slab Zinc Again Exceed Production. 


July was the third month this year in which shipments, 
foreign and domestic, of slab zine exeeeded produetion. 
Shipments in this month ran 2,258 tons over output, the 
month of June showed an excess of 757 tons and the month 
of February an excess of 846 short tons. For theseven 
months, however, from Jan. 1 to July 31, shipments were 
365,841 tons, while production was 366,967 tons. Accord- 
ing to the American Petroleum Institute, Inc., stocks of 
slab zine amounted to 42,210 tons on July 31, as compared 
with 40,751 tons at the end of December 1927 and 39,329 
tons at July 31 1927. Shipments in July totaled 53,148 
tons, of which 49,510 tons went to domestic markets and 
3,638 tons were exported. This compares with 51,582 tons 
shipped in the preceding month and 56,162 tons in July 1927. 
There were produced in the month of July 1928 a total of 
50,980 tons of slab zinc, as compared with 50,825 tons in 
the previous month and 47,627 tons in the corresponding 
month a year ago. The “Institute’’ has also released the 
following figures: 

Metal sold, not yet delivered, at the end of July 1928 amounted to 
16,986 tons; total retort capacity at July 31 was 115,720 tons; the number 
of idle retorts available within 60 days, 48,932; the average number of 


retorts operating during July, 65,864; the number of retorts operating at 
the end of the month, 62,384. The monthly statistics are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD 
(FIGURES IN SHORT TONS). 














Pro- Domestte Total 
Month of— duction Shipments. Exports Shipments. End. of M. 
1926—July......-..- 50,890 49,510 3,638 53,148 2,210 
FE ics ccnatih 50,825 49, 1,802 51,582 468 
i paths tl 53,422 49,818 3,138 52,956 45,225 
, Sie 3,493 46,517 3,746 50,263 44,759 
“SR ee 55,881 51,856 3,786 5° 642 41,520 
February -.---- ,042 46,754 4,134 B88 41,290. 
SE os cco 52,414 45,771 5,231 51,002 42,168 
Total 7 mos. 1928_ .366,967 340,006 25,475 ee AF > 
1927—December--..- 52,347 46,483 4,433 50,916 40,751 
November. - --- 49,217 44,374 1,746 46,120 39,320 
eae ,185 602 1,637 239 ,223 
September - - - - - 47,735 44,038 4,007 48,045 34,277 
AMES. oncom 49,012 49,739 4,009 53,748 34,587 
sa whininne 62 43,359 4,808 56,162 39,329 
BR i adrmet 49,718 “4,122 4,784 47,907 43,858 
aetna’ 296 45,560 4,808 50.458 42,046 
, Pe iapescs 51,626 44,821 1,876 46,697 41,208 
( Sallp a agh 56,546 48,107 5,098 53,205 36,279 
February. .---- 51,341 43,555 4,760 48,315 998 
January ....... 56,898 45 2,989 48,873 29,912 
‘Total in 1927.-.-.-.-.-- 613,548 $49,644 45,040 504,684 essese 
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Ralph M. Roosevelt on Stability of Slab Zinc Market. 


In response to a request by trade and other papers for a 
statement regarding the price situation on slab zinc, Ralph 
M. Roosevelt expressed his views as follows Aug. 2, not as 
President of the American Zine Institute nor as an official 
of the Eagle-Picher Lead Co.: 


‘"As to the possible reasons for the recent stability of the slab zinc market, 
there may be as many opinions as there are interested individuals. 

“* At one time slab zinc was produced by comparatively small companies, 
operated by an individual responsible for both the produetion and sales of 
the zine produced. There still are some small companies operating under 
these conditions, but the majority of slab zinc at the present time is pro- 
duced by companies so large that it has become necessary to put the prob- 
em of production under one individual and the sales of the same under 
another. 

** When the companies producing zinc were making money ,no controversey 
existed between these two above-mentioned individuals. Recently, how- 
ever, the smelters have had considerable difficulty showing a profit. Natu- 
rally, the Operating Department has tried to throw the responsibility on the 
Sales Department, and the Sales Department has tried to throw it on the 
Operating Department. The result has been that some Companies have 
found it advisable to establish what might be called an umpire between 
these two departments. In one case I have in mind, this umpire is the daily 
metal quotation of the American Metal Market. The plant sells its Slab 
Zinc to the Sales Department on this quotation, and the Sales Department 
makes a profit or loss in accordance with the amount it realizes for its zinc 
over or under this above-mentioned quotation. This system forces the 
Sales Department to refrain from speculating on the market. 

“It also prevents the Sales Department from selling “‘futures’’ on a rising 
market, which is Just the phenomenon which has been exhibited on the re- 
cent rise. 

“Such a system also forces the Sales Department to attempt to get for 
its zinc at least the price of the quotation at whicb it buys it from the Pro- 
du m Department. 

“On the other band, it was not so long ago that a consumer coming into 
the market for as much as 500 tons of zinc would have to pay a premium 
unless he gave the order to a broker to split up in small lots, thus concealing 
the fact that there was any considerable inquiry. At the present time I 
believe a zinc consumer can request prices for any quantity he desires and 
know that his business will be handled in a business like manner. 

“Another thing which tends to stabilize the slab zinc market at the present 
time is an increasing tendency to sell to consumers, either directly or through 
brokers, but not to speculators. At one time, when the industry was con- 
trolled by smaller companies, the speculator played a very important part 
in the industry. In times of slack business he absorbed the production of 
the weaker companies, really acting in the capacity of a banker and furnish- 
ing a cushion to a falling market, the same as the short interests act on a 
declining stock market. When business revived and the slab zinc market 
went higher, the speculator unloaded and, perhaps, broke the market 
several times in the process of unloading. Today most of the companies 
in business are able to carry their own stocks in times of slack business, and, 
naturally when business revives, they use much more care in unloading 
their surplus stocks than the speculator has done in the past. Ome large 
producing interest, which for years has been selling without regarfl to the 
hands in which the metal went, has, within the last few months, changed its 
policy and now sells only to consumers. The influence on the market of this 
change in policy may have been considerable. 

“There is really no reason why the price of zinc should fluctuate more 
than the price of similar metals.’’ 








Review of Activities of American Zinc Institute— 
Special Committees Named to Decentralize Re- 
sponsibility—-Weekly Statistics Proposed. 


In a statement to members, issued under date of Aug. 1, 
Ralph M. Roosevelt, President of the American Zine In- 
stitute, Inc., thus surveys the activities of the Institute: 


The American Zinc Institute meets but once a year, and in order to keep 
its members more closely in touch with its activities this letter recapitulates 
in an informal manner the work of the Institute so far this year. 

The American Zinc Institute was formed approximately ten years ago 
and its by-laws were adopted to meet the necessities of that time. It had 
a board of directors numbering approximately 21, who met generally twice 
a year. It had an executive committee who could meet only in case a 
quorum was not present at a regularly called meeting of the board. 

Until this year there has been no material change in the by-laws nor in 
the method of conducting the institute. At the annual meeting this year 
the by-laws were changed and the Executive Committee was given all 
the powers of the Board of Directors when the Board of Directors were 
not in session. This allows the President to call a meeting of the Executive 
Committee as often as he thinks proper, and at the present time this com~ 
mittee meets approximately once a month, except during the month of 
August. The directors of the institute are advised of all meetings of the 
Executive Committee and invited to attend. 

The institute also has created the position of assistant to the President 
and appointed Capt. Stader, recently of the Department of Commerce, 
to this post. 

The institute is making an attempt this year to decentralize responsi- 
bility and to work out an organization through the appointment of special 
committees that will show the institute to use the experience and training 
of as many of its members as possible in order to forward the interests of 
tke industry. 

In proceeding along these lines there has been appointed, or there is 
in the process of being appointed, not only the usual standing committees, 
but a number of special committees. Such special committees are: 

1. Public relations committee. 

. Zinc extension committee. 

. Zinc coated products committee. 

- Tri.-State Producers Committee. 

. Sulphuric acid manufacturers committee. 
- Slab zine producers committee. 

7. Oxide manufacturers committee. 

8. Lithepone manufacturers committee. 

An advisory committee (formerly development of industry committee) 
bas not yet been appointed, but will consist of a chairman who is a member 
of the institute. 

The public relations committee is an advisory committee only, and can- 
not function in any other manner, because it consists entirely of individuals 
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who are not members of the institute. It was formed with the idea of 
giving to the President and the Executive Committee a picture of the 
American Zinc Institute as seen by the general public—a picture which 
the members of the institute might otherwise be unable to see due to their 
too close association. This committe is in no manner a publicity com- 
mittee or a dipenser of information, and willingness to serve on this com- 
mittee by an individual does not in any way curtail his liberty to criticise 
the institute or the individuals therein and, of course, under such cir- 
cumstances, any statements made by any individual of this committee are 
the statements of such individual and are not the statements of the com- 
mittee or the institute. This committee at the present time is composed 
of members of the press, and is an experiment which may or may not prove 
successful. So far it has been one of the most interesting and helpful 
committees the institute has ever had. 

The zinc extension committee is a committee organized to investigate 
the possibilities of extending the uses of zinc. 

The zinc coated products committee bas been in existence for several 
years, and all of its efforts are being expended in an attempt to get the 
galvanizing industry to coat their products in a proper manner and with 
a sufficient quantity of zinc to insure as near permanent protection as pos- 
sible to the objects so coated. 

The remaining committees are extending their efforts to improve the 
efficiency of their individual branches of the industry by the gathering, com- 
pilation and exchange of technical and other information relating to facts 
which have already occurred. All statistical information gathered at the 
request of special committees is received and compiled by the general 
office of the institute and only the composite tabulations are given out 
to any individual and a copy of any and all such information so gathered 
is being filed with the proper Government Department. 

The activities of these committees are subject to the supervision of the 
Executive Committee, and each committee has contact only with the 
Executive Committee and with no other committee of the institute. The 
institute has been so strict in this regard that the so-called adjustment 
committee, which has been in operation for the past two years, has not 
been continued this year. 

The institute for a long time has gathered monthly statistics on produc- 
tion, stocks; shipments and prices received for slab zinc; also the number 
of retorts in operation. At the request of the slab zinc producers com- 
mittee, it is now attempting to gather these statistics weekly. 

The prices of zinc formerly published by the institute were for the price 
of deliveries during the month regardless of whether the contract for such 
deliveries was made during the month in question or was made specu- 
latively six months before delivery. These prices do not reflect the current 
market price, so that in the future the prices published by the institute 
will be the sales price of zinc in contracts closed during the current month 
regardless of date of delivery. 

The membership of the institute since the annual meeting has increased 
6.4%. Capt. Stader, assistant to the President, is now on a trip through- 
out the West. The object of this trip is to keep the Western branch of the 
industry in closer touch with the activities of the institute, and to secure 
more members from the Western fields. In this regard, it might be well 
to explain that the American Zinc Institute is composed entirely of in- 
dividuals and that its by-laws do not provide memberships for corporations 
or groups. 








National Metal Exchange, Inc., Secures Quarters at 
27 William Street. 


The National Metal Exchange, Inc., has selected quarters 
in the Wall Street section for its new trading floor, the second 
floor of the Lord’s Court Building, 27 William Street, Erwin 
Vogelsand, newly elected President, announced on Aug. 5. 
Edward I. Shire, the architect for the Rubber Exchange and 
the National Raw Silk Exchange, has been engaged to super- 
vise the installation of equipment and the erection of the 
ring, &c. “The building committee,” said Mr. Vogelsand, 
“eonsisting of F. R. Henderson, Kenneth Guiterman and 
Irving J. Louis, has been canvassing the Wall Street district 
for some time for suitable quarters for the new exchange and 
the site at William Street and Exchange Place seemed ideal 
for our purposes. The old New York Metal Exchange occu- 
pied quarters on the third floor of this building.” Stating 
that renovatiors and changes are expected to be effected 
before the end of September, Mr. Vogelsand said: 


From present in ications the new National Metal Exchange will begin 
functioning around Oct. 1. Tin, spot and futures, will be dealt in at first, 
although other metals will be traded in later. Various committees are now 
being appointed to arrange for the clearing house, the fixing of commis- 
sions, the minimum and maximum fluctuations that will be allowed in one 
day's trading, and other matters. 


The last reference in these columns to the National Metal 
Exchange appeared in our issue of Aug. 4, page 618. 








Production of Steel Ingots in July Shows Increase. 


The American Iron & Steel Institute in its monthly report 
ssued on Aug. 8, places the production of ingots in July, by 
companies which made 94.68% of the open-hearth and 
Bessemer steel ingot output in 1927, at 3,608,797 tons. Of 
this amount 3,075,247 tons were open-hearth and 533,550 
tons Bessemer. For the same month last year the output 
aggregated 3,033,232 tons. On this basis the calculated 
production of all companies in July is 3,811,573 tons against 
3,204,135 tons the previous year. The approximate daily 
output of all companies in July was 152,463 tons with 25 
working days as compared with the daily output last month 
ef 143,960 tons with 26 working days and as against 128,165 
tons in July, 1927, with 25 days. In the following we give 


the production by months since January, 1927: 
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MONTHLY PRODUCTION OF STEEL INGOTS, JAN. 1927 TO DEC. 1927— 
(GROSS TONS). 
Reported for 1927 and 1928 by companies which made 94.68% of the open-hearth 
and Bessemer steel ingot production in that year. 























Monthly | Calculated Approz.| Per 

output monthly |No.of| datly cent 

Open- Bessemer. | compantes | output all | wkg. \output oper- 

1927. hearth. reporting. | compantes. |days. cos. ation.z 
January..| 3,042,133 545,596| 3,587,729] 3,789,874) 26 145.764| 79.21 
February .| 3,043,492 565,226) 3,608,718} 3,812,046) 24 158,835) 86.31 
March .. 3,702,660 590,709} 4,293,369) 4,535,272| 27 167,973) 91.28 
April. .... 3,341,750 565,440} 3,907,190) 4,127.335| 26 158,744| 86.26 
May..... 3,273,593 557,785| 3,831,378} 4,047,251) 26 155,663) 84.59 
June..... 2,823,107 486,053| 3,309,160} 3,495,609) 26 134,446} 73.06 
July....- 2,596,349 436,883} 3,033,232) 3,204,135) 25 128,165} 69.65 
7 mos. _| 21,823,084) 3.747,692| 25,570,776) 27,011,522) 180 150,064| 81.55 
August...| 2,806,347 505,596) 3,311,943} 3,498,549) 27 129,576) 70.41 : 
Septem 2,622,977 471,548| 3,094,525) 3,268,881] 26 125,726) 68.32 
October . 2,643,562 495,845} 3,139,407} 3,316,292) 26 127,550} 69.31 . 
November| 2,478,627 481,599} 2,960,226) 3,127,015) 26 120,270) 65.36 
2,557 ,955 448,154] 3,006,109} 3,175,484) 26 122,134} 66.37 

Total ..| 34,932,552) 6,150,434) 41,082,986) 43,397,743) 311 139,543] 75.83 
J ee nel 3,280,247] 498,746] 3,778,993 3,991,332| 26 | 153,513] 81.43 

an oo . 498, ° . ’ , D 
-| 3,308,728 521,366| 3,830,094) 4,045,304) 25 161,812} 85.84 

March ...| 3,700,411 567,309} 4,267,720) 4.507,520| 27 166,945} 88.56 
April_.... 3,509, 564,039} 4,073,676| 4,302,573) 25 172,103} 91.29 
ee 3,397,631 581,949} 3,979, 4,203,190} 27 155,674) 82.58 
June..... 3,016,487 527,351| 3,543,838] 3,742,964) 26 143,960} 76.37 
CG win Sis 3,075,247 533,550) 3,608,797} 3,811,573] 25 152,463} 80.88 
7 mos__| 23,288,388] 3,794.310| 27,082.698| 28.604.456) 181 158,036! 83.83 




















« The figures of “per cent of operat'on” are based on the annual capacity as of | 


Dec. 31 1927, of 58,627,910 gross tens for Bessemer and open-hearth steel ingots. 
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July Pig Iron Output Falls Off. 


Actual data for the pig iron production in July reveal 
considerable variation from the estimate published in the 
“Iron Age,” Aug. 2, states the latter in its issue of the 
9th inst. The actual July output was higher than the 
estimate by 257 tons per day. The July rate was 99,091 
tons per day compared with 98,834 tons per day as the 
estimate in the compfation of which the last two days of 
July were calculated by the producing companies) Wotai 
July coke pig iron production was 3,071,824 gross tons or 
99,091 tons per day for the 31 days as contrasted with 3,082,- 
000 tons or 102,733 tons per day for the 30 days in June. 
This is a decrease for July of 3,642 tons per day, or 3.5%. 
The estimate showed a decrease of 3.8%. July is the third 
month in succession to show a decrease, the June recession 
having been 3%. Last year the July production was 2,951,- 
160 tons or 95,199 tons per day. Thus the decline in July 
this year of 3.5% in the daily rate compares with a decrease 
in July last year of 7.5%, continues the “Age,” adding: 

Capacity Active Aug. 1. 

There were 185 furnaces active on Aug. 1, having an estimated oper- 
ating rate of 98,445 tons per day. This centrasts with an operating rate 
of 100,855 tons per day for the 189 furnaces active on July 1. Seven 
furnaces were blown in during July and 11 were shut down. Of the 
furnaces blown in, two were Steel Oorporution stacks, four were inde- 
pendent steel company units, and one was a merchant stack. The 11 
furnaces shut down were as follows: Steel Oerporation, five furnaces; 
independent steel companies, three furnaces, and merchant producers, 
three furnaces. Thus the Steel Corporation had a net loss of three fur- 
naces for the month, independent steel companies a net gain of ene fur- 
nace, and merchant companies a net loss of twe furnaces. 

Steel and Merchant Iron. 


Steel-making iron in July was made at the rate of 79,513 tons per day, 
which was about 80% ef the total. In June the 81,63@ tons per day of 
steel-making iron was also about 86% of the total daily rate for the 
month. Merchant iron was, of course, about 20% im each ease. In 
July, 1927, the merchant iron was nearly 27% of the tetal daily rate. 


Possibly Active Furnaces Reduced. 
The Carbon furmaee in the Lehigh Valley, the Tod furnace of the 
Youngstown Sheet & Tube Co. in the Mahoning Valley, and one Iroquois 
stack of the Youngstown Sheet & Tube Co. in the Chicago distriet have 


been abandoned during the last month and will be dismantled. This re-- 


duces the number of possibly active blast furnaces in the United States frem 
342 to 339. 
Furnaces Blown In and Out. 

During July the following furnaces were blown in: One Bethlehem 
stack of the Bethlehem Steel Co. in the Lehigh Valley; one Sparrows 
Point furnace of the Bethlehem Steel Co. in Maryland; one Donora fur- 
nace of the American Steel & Wire Co.; one Carrie furnace of the Carnegie 
Steel Co., and one Eliza stack of the Jones & Laughlin Steel Corp., in the 
Pittsburgh district; the Colonial furnace in western Pennsylvania, and 
ene Indiana Harbor furnace of the Youngstown Sheet & Tube Oo. in the 
Chicago district. 

Furnaces blown out during the month were as foHows: One Susque- 
hanna stack of the Hanna Furnace Co. and the Niagara furnaee in the 
Buffalo district; one Sparrows Point stack of the Bethlehem Steel Oo. 
in Maryland; one Oarrie, one Clairton and one Edgar Thomson furnaee 
of the Carnegie Steel Co., and one Midland furnace of the Pittsburgh 
Crucible Steel Co. in the Pittsburgh district; one Farrell furnace of the 
Carnegie Steel Co. in the Shenango Valley; one Hubbard staek of the 
Youngstown Sheet & Tube Co. in the Mahoning Valley; one Gary furnace 
of the Illinois Steel Co. in the Chicago district, and one Ford stack in 
Michigan. 

Another New Record in Ferro-manganese. 

At 32,909 tens, the July output of ferromanganese was again the largest 
since separate records have been kept, surpassing the 32,088 tons made in 
June. 






































PRODUCTION OF STEEL COMPANIES FOR OWN USB—GROSS TONS. 
: and Ferromanganese.* 
» Sptegeletsen 
Sptegel and Ferro. 1927. 1928. 
1927. 1928. Fe-Man. | Sptegel. | Fe-Man. , Sptegel. 
January .......... 2,343,881) 2,155,133) 31,844 7,486 ree x 
February ......... 256, 2,274,880 « Vd 19,320 x 
ae 2,675,417) 2.588.158 27 ,834 7,650} 27,912 x 
MEE satecocesesce 2,637,919) 2,555,500) 24,735) 12,907) 18,405 x 
BEET sdotendcodece ,619,078| 2,652,872} 28,734 9,788} 29, x 
PE nbbiconencete: .343,409; 2,448,905) 29,232) 10, $3,088) .~...<6 
Half year....... 14,876,355/14,675,448| 166,939 55,411] 149,963 x 
| MP oreasecnosben 2,163,101) 2,464,896) 26,304 9,350) 32,909 x 
| ME -6nsccacess 2,213,815} ........ 21,279 Wil -otntee. ‘<eakhe 
| Beptember........ ¥ i errs 20,675 7 a 
iRGecccees BUTGLTEEE aancoses 17,710 Ce asséne enacue 
November ........ 1,038,043) ........ 17,851 Geena scsuuel * caauée 
sae Ed: dn neninn 20.992 6.816) nipabdl -aeation 
eee 27,245,888! _....... 291,840! 99,368) ......) ...... 




















*Includes output of merchant furnaces. x Data not available for publication. 


DAILY RATE OF PIG IRON PRODUCTION BY MONTHS—GROSS TONS 





Steel Works Merchants .* Total. 
STP + wtibsdekulsnriideboacauded 69,77 25,421 95,199 
DEG npn dttind inbiindinte din aueih 71,413 23,660 96,073 
PE d.nnnpannvimeunadinginn 69,673 22,825 92,498 
eldaed caddinidnes aediee 66,991 22,819 89,810 
SOE ccassuckadnududeedes 64, 23,679 88,279 
tied sim hewsihieitblpailitiaitswenlin hats 64,118 22,742 960 
EEE os06scnktibdkenssabban 5 23,053 92,573 
née oodudloat aie é 21,560 100,004 
i cin 21 ew iw iahiinitmededetioha 83,489 19,726 103,215 
ry Ee ee 183 21,000 106,183 
MP suchschoacdcdbbbesudaeead 85,576 20.355 105,931 
Gn wwecasdcéndtinathbocusuenen 81,630 21,103 102,733 
LR ES Eh’ 79,513 19,578 99,091 








* Includes pig iron made for the market by steel companies. 


, TOTAL PRODUCTION OF PIG IRON BEGINNING JAN. 1 1926—GR. TONS 








i 1926. 1927. 1928. 1926. 1927. 1928 
Jan... 3,316,201 3,103,820 2,869,761 | July .- 3,223,338 2,951,160 3,071,824 
j~-- 2,923,415 2,940,679 2,900,126) Aug -. 3,200,479 2,947,276 .....-- 
Mar .. 3,441,986 3,483,362 3,199.674|Sept.. 3,136,293 2,774,949 -...... 
| Apr... 3,450,122 3,422,226 3,185,504| Oct... 3,334,132 2,784,112 ....... 
' May... 3,481,428 3,390,940 3,283,856| Nov .. 3,236,707 2,648,376 -....... 
: -- 3,235,309 3,089,651 3,082,000) Dec -. 3,091,060 2,695,755 -..-... 
' 
' 4% yr.19,848,461 19,430,678 18,520,921 | Year*.39,070,470 36,232,306 -...... 





*These totals do not include charcoal pig iron. 
was 164.569 tons. 

Rogers Brown & Crocker Bros., Inc., in their weekly letter 
under date of Aug. 9, say that the indications of a more 
aetive pig iron market noted in their previous report, have 
been further emphasized during the week under review. 
The market is much broader, they say, and then add; 

Following the placing of several round tonnages by the larger interests, 
an increasing number of smaller orders have brought the aggregate tonnage 
of sales to a very substantial figure. Continued requests for shipments 
against contracts indicates an increasing foundry melt. The confidence 
among buyers that business will continue to improve is indicated by a 
desire to cover future requirements to a greater extent than has prevailed 
for a long time. ‘There appears to be little change in prices, but sellers 
will no longer make concessions and prices are firmer in all districts at 
recognized schedules. 

The coke market has shown streragth in furmace grades and domestic 
sizes, with indieations of a more aetive market, especially for domestic fuel. 


Ferro alloys are moving regularly on contracts but eomparatively little 
new business is offered. 


The 1927 production of this tron 








Rolled Steel Capacity Now 52,196,000 Tons—Pittsburgh 
District Still Dominant Producer Except in Rails. 


‘Potal rolled steel capacity of the United States has in- 
creased 21% in the last five years, aecording to an analysis 
by districts appearing this week in the “Iron Age.” The 
country’s total roHing mil capacity, as of Jan. 1 1928, was 
52,196,000 tens, as compared with 43,157,845 at the begin- 
ning of 1928. In making the revision of figures the “Iron 
Age” received verification or cerrection ef former capacities 
from more than 206 steel companies. 

The survey of the capacities for the production of nine 
specific items, viz: rails, plates, structural shapes, bars, 
sheets, tin plate, pipe, wize reds and drawn wire, in the 
twelve different steel-making districts, shows that the 
Pittsburgh district is still the dominant producer of each 
product except rails, in whieh Chicago leads. With 26.9% 
of the country’s total capacity, Pittsburgh’s share of the 
various items varies from 20.5% of the aggregate in sheets 
to 44% of all pipe. 

By subdividing the capacity of each district into the lead- 
ing items of product, it appears that bars furnish the 
leading item in most districts. “In the small Hastern dis- 
trict,” the article continues, “this reaches nearly 76% of 
the total, but drops to 12% in the Ohio River district.” 
Plates take the lead in the Philadelphia district, while 
sheets in beth the Wheeling and the Ohio River districts 
are ahead of all other products. In the latter, in par- 
ticular, sheets account for more than 65% of the total. 
Considering sheets and tin plate together, more than half 


of the total capacity of the Wheeling district is thus cov- 
ered. 
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Loss in Unfilled Tonnage of United States Steel Cor- 
poration in July. 

In its usual monthly statement, issued yesterday (Aug. 
110), the United States Steel Corp., reported unfilled orders 
‘on the books of the subsidiary corporations as of July 31, 
1928-at 3,570,927 tons which is a decline of 66,082 tons from 
the orders on hand as of June 30, 1928. Orders on hand as 
July 31, 1927, aggregated 3,142,014 tons and the year pre- 
vious 3,602,522 tons. A comparison of the amounts back 
to 1923 is shown below. Figures for earlier dates may be 
obtained from our issue of April 17, 1926, page 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION.. 


End of Month 1928. 1927. 1926. 1925. 1924. 1923. 
January ..-..- 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,776 
February .... 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
Mareh. ..--.- 4.335.206 3,553,140 4,379,935 4,863,664 4,782,807 7,403,332 
April......-- 3,872,133 3,456,132 3,867,976 4,446,568 4,208,447 7,288,509 
ee See 3,416,822 3,050,941 3,649,250 4,049,800 8,628,089 6,981,851 
June.....--- 3,637,009 3,053,246 3,478,642 3,710,458 3,262,505 6,386,261 
July....---- 3,570,927 3,142,014 3,602,522 3,539,467 3,187.072 5,910,763 
BEREscaccs = bawase 3,196,037 3,542,235 3,512,803 3,289,577 5,414,663 
September... -..--- 3,148,113 3,593,509 3,717,297 3,473,780 6,035,750 
GE esascs 3 3 sennee 3,341,040 3,683,661 4,109,183 3,525,270 4,672,825 
November... --.--- 3,454,444 3,807,447 4,581,780 4,031,969 4,368,584 
December... - --. --- 3,972,874 3,960,969 5,033,364 4,816,676 4,445,339 








Volume of Steel Business Continues—Steel Prices 
Firmer. 


One full week of August continues the record of sus- 
tained steel consumption which marked July, states the ‘‘Iron 
Age’ of Aug. 9, in its market review. Output was slightly 
curtailed by hot weather, particularly in sheet and tin 
plate mills, but this served only to hold back shipments 
slightly and without disturbance to consumers, seeing that 
demand, while for known needs, is not essentially urgent. 

The steel ingot returns for July emphasize the unusual 
summer activity. The production of open-hearth and Bes- 
semer steel showed an expansion of nearly 2% over June, 
besides immediately following a record half-year output. 
It was 19% greater than the production of July, 1927, and 
the increase over June this year compares with a falling off 
last year of more than 8%, from June toJuly. The 3,811,573 
gross tons turned out last month brought the seventh 
months’ total nearly 1,600,000 tons ahead of the like period 
of 1927, continues the “Iron Age,’’ which is further quoted: 

The improvement has extended to the railroad car industry, which has 
taken contracts for 550 cars for the Pennsylvania RR. and is now figuring 
on cars and under-frames for the Great Northern, which will require 45,000 
tons of steel. 

The diversified sources of business are indicative of a notably healthy 
situation among most manufacturing lines using pig iron as well as steel, 
for pronounced activity in forward pig iron covering in several centers is 
one of the week's developments. In Chicago steel sales have not been ex- 
ceeded by any appreciable margin since the last week of March, when 
operations were close to capacity. 

One result is that prices are showing more firmness than in many weeks. 

Complete returns of pig iron production last month show an output of 
3,071,824 gross tons, or 99,091 tons a day, a recession of 3.5% from June. 
On Aug. 1 the 185 furnaces active were making iron at a rate of 98,445 tons 
a day, against 189 on July 1 producing at a rate of 100,855 tons. 

A pig iron buying movement of large proportions is under way in the 
Central West. At Cleveland, 50,000 tons were sold on top of close to that 
amount in the previous week. Chicago sales in July were 150,000 tons and 
business so far this month has continued at a corresponding rate. The 
market also is more active in the East, the week’s sales at New York total- 
ing 20,000 tons About 50,000 to 75,000 tons of Buffalo iron, being brought 
down by barge from Buffalo furnaces, will be stored at New Jersey tidewater 
points to be reshipped by rail during the fall and winter to nearby consumers. 

Heavy melting steel has moved up 75c. a ton at Pittsburgh and 25c. a ton 
at Chicago. There has been no marked increase in demand, but supplies 
are scarcer because of the low price which has been prevailing. 

Fabricated structural steel demand still gives high promise. New 
projects appearing in the week call for 52,000 tons, including 11,000 tons 
for 98 barges for the Mississippi River Commission, 6,300 tons for a railroad 
bridge over Newark Bay and five buildings in Chicago requiring 2,000 to 
2,500 tons each. 

The “Iron Age’’ composite price for finished steel has advanced from 
2.319c. a lb., holding the last three weeks, to 2.348¢e. The pig iron com- 
Posite price remains at $17.04 a gross ton, as the yer table shows: 


Finished Steel. 


Aug. 7 1928, 2.348c. a Lb. Aug. 7 1928 ‘47 o4 a Gross Ton. 
» ED WON ONGU. Cw cncdcsacuncenad $17.04 
-| One month ago. ................ 17.09 
a: 4 ap eERoes 18.13 





10-year pre-war average._....__- 1.6890. 
Based on steel bars, beams, tank plates, 


10-year pre-war average. .......-. 
Based on average of basic iron at Valiey 





wire, rails, black pipe and black sheets,| furnace and foundry irons at 
eonstituting 875, of the United States minghamn. Buffalo, Valley and Bir. 
: ham 
Htgh. Low. Low. 

1928..2.364c. Feb. 14 2.314c. Jan. 3 1928__$17.75 Feb 14 $17.04 July 24 
1927..2.453c. Jan. 4 2.298c. Oct. 25|1927.. 19.71 Jan 4 17.54 Nov 
1926..2.453c. Jan. 5 2.403c. May 18/1926_. 21.54 Jan. 5 19.46 July 13 
1925..2.560e. Jan. 6 2.396c. Aug. 18/ 1925.. 22.50 Jan. }- 18.96 July 7 
$924..2.789¢. Jan. 15 2.460c. Oct. 14/ 1924. 22.88 Feb. 26 19.21 Nov. 3 
923... - Apr. 24 2.4460. Jan. 2) 1923.. 30.86 Mar.20 20.77 Nov. 20 


More steel was produced last month than in any July on 
record, and if the gait of the first week of August is main- 
tained a new August record is in the making, declares the | 
“Tron Trade Review’’ in its weekly summary of the iron | 
and steel industry. Since stocks of producers and consumers | 





| alike are most meager, consumption is correspondingly high. 


Undoubtedly, this is the best summer in the history of the 
metalworking industry, of which increased demand for 
many lines of finished steel in the past week affords sub- 
stantiation, but the changing trends in consumption fre- 
quently tinge the markets with a spottiness belying this 
pace, adds the “‘Review,’’ continuing: 

Most steel lines tying in with the automotive industry, from road build- 
ing machinery to the most fashionable motor car accessory, contine pressed 
to make deliveries. On the other hand, freight car and locomotive shops 
and many metalworking plants producing for direct or retail store selling 
have rarely operated so poorly. 

In the aggregate, however, as measured by ingot production, a record 
volume of steel is being absorbed and, so far as the industry can discern, 
it is not anticipatory. Current specifications for steel foreshadow the usual 
fall upturn in automobile assembly. The dullness surrounding railroad 
equipment and shipbuilding gives signs of lifting and may presage a revival 
in the closing months of the year. The bolder attitude of producers toward 
fourth quarter prices and their avoidance of contracts denote their confi- 
dence in the situation. 

Pig iron also makes a show of greater activity and, because many fur- 
naces are clearing out their stocks, consumption is heavier than present 
production indicates. Increased specifications from sanitary ware and 
radiator manufacturers in the Pittsburgh district are unmistakable signs 
of a higher melt. Sales in the Cleveland district, including coverage by 
Detroit automotive foundries, jumped to 48,000 tons in the past week. 
Fourth quarter contracting is under way at Chicago. At New York and 
St. Louis some big consumers have covered. Except at St. Louis, where 
some users haye won a reduction of 50 cents, pig iron prices either are 
either stable or firmer. 

Beehive furnace coke, long inactive, has experienced a slight reflex 
from this brisk pig iron situation through supplemental purchases by blast 
furnace interests. An upward trend is barely discernible in spot coke 
prices. In iron and steel scrap the predominant influence is toward strength 
and heavy sales have been made in the East. Semi-finished steelmakers 
have been unable in all cases to obtain their $1 per ton advance but their 
shipments are seasonally heavy. 

Fifty thousand tons of structurals now pending for New York subways 
features the heavy steel market. Twelve thousand tons, chiefly plates, 
will be needed for eastern ship construction. The 1000-ton barge project 
at Pittsburgh is maturing. Heavy skelp orders have come to Pittsburgh 
plate mills as a result of recent record line pipe orders. Steel bar specifi- 
cations at Chicago last week were the heaviest in 60 days. 

Hot weather has retarded sheet production but not demand, and de- 
liveries have backed up. Fourth quarter inquiry is appearing at Pittsburgh 
but makers, sensing a stronger market than the current 2.00c. for blue 
annealed, 2.65c. for black, 3.50c. for galvanized and 4.00c. for autobody 
avoid commitments. 

The Youngstown Sheet & Tube Co, has closed on 25,000 tons of pipe 
for a southwestern gas line, while the National Tube Co. has a tentative 
booking of a 100,000-ton gas line project. Since oil was struck a few days 
ago in a new sector of the Santa Fe field, near Los Angeles, 42 drilling rigs 
have been erected and 20,000 tons of seamless casing ordered. 

Car builders are encouraged with an order for 550 refrigerator cars from the 
Pennsylvania and inquiry from the Erie for 500 box and 500 flat cars. The 
Erie also may buy 1,000 ore cars and 2,000 underframes. The Burlington 
will build 33 suburban steel cars in its own shops. A western railroad has 
placed, 4,000 tons of rails at Chicago. 

July's steel ingot total of 3,811,573 tons and its daily rate of 152,463 
tons have never been exceeded since monthly production figures were first 
compiled in 1917, and therefore seem a record. The seven-month total, 
at 28,604,456 tons, easily outdistances the 27,011,522 tons of the like 
period of 1927 and the previous record of 27,965,382 tons of 1926. The 
July daily rate of 152.463 tons compares with only 128,165 tons last July 
and the previous top of 143,520 tons in July 1918. In June the daily 
rate receded 7.5% from May but the comeback of 5.7% in July almost 
recovered the ground lost. 

Steel corporation subsidiaries are operating this week at 76%, 1 point 
higher than last week and 5 higher than a year ago. Independent produc- 
tion averages about 70%. Four more open hearth furnaces are active in 
the Mahoning valley; putting 42 out of 53 independent units in operation, 
the most this year. Pittsburgh averages 75%, a rate Chicago finds difficult 
to maintain. Bethlehem Steel Co.'s schedule for August is based on an 
80% rate against a 75% one in July. 

Due to a minor adjustment in semifinished steel, the ‘‘Iron Trade Re- 
view’’ composite of 14 leading iron and steel products is down 4c. this week, 
to $34.89, which compares with an average of $34.91 in July and $36.25 
last August. 


There was a small decrease in steel operations the past 
week, the “Wall Street Journal’ reports: Ingot production 
of the leading companies is at approximately 72% of capacity, 
compared with around 72144% the preceding week and 
slightly better than 71% two weeks ago, continues the 
“Journal,’’ which we further quote as follows: 

For the U. S. Steel Corp. the decline has been approximately 4 of 1% 
the leading interest running at a fraction over 76%, against slightly better 
than 76% % in the previous week and about 75% two weeks ago. 

Leading independent steel companies are estimated to be averaging in 
the neighborhood of 69%, contrasted with approximately 70% in the pre- 
ceding week and 68% two weeks age. 

At this time last year there was a sharp curtailment in the production 
of ingots, and the leading companies had an average of around 65%. The 
Steel Corp. was working at 69%, while the independents were around 63%. 

Comparisons of present operations with those of a year ago would indicate 
that the larger companies will show an increase on production and deliveries 
during the current month over Aug. 1927. In addition the price situation 
is being firmly held and net earnings for the month should reflect this 
change for the better. 

Buying of steel products, while at a satisfactory rate, is not up to the 
high record which was established during June and early July. Consumers 
are now away on vacations and only those needing the steel in the com- 
ing 6 weeks have entered the market with inquiries or orders. 

Within a month or so, however, there should be a substantial expansion 
in buying according to expectations of the leading interests. At that time 
the users will be actively figuring on their known requirements for the 
final quarter of the year and if the price situation on the leading products 
continues as firm as at present many are likely to anticipate their needs in 
an attempt to get the slightly lower levels prevailing on third quarter 
business. 
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Efforts of customers recently to place contracts for the final 3 months of 
the year at the existing levels for third quarter deliveries have disclosed a 
firm attitude on the part of the steel) interests. This has caused consider- 
able comment among users and might result in a buying wave in the late 
months of the current year. 

That there is likely to be a moderate downward tendency in operations 
in the coming weeks is still the opinion in leading trade circles. August 
usually is a month of curtailment and few expect this year to be an excep- 
tion in this connection, especially if the hot weather which prevailed up 
to a day or two ago returns. 

With the middle of September, however, there should be a definite uP- 


ward trend in steel mill activities, and the high point for the fall and winter 


months is likely to be reached during October or early in November 

Railroads are expected to be important purchasers of rails within the next 
6 weeks or 2 months. Most of these orders will be for shipment next year, 
and will not have any material influence on operations late this year. 
However, the sentimental effect of buying by the carriers upon other con- 
sumers has always been a factor in the market, and may bring in consider- 
able business in other products from general users. 





Preliminary Estimates of Production of Coal and Bee- 
hive Coke for the Month of July 1928. 


The following preliminary estimates for the month of 
July, as given in the United States Bureau of Mines report, 
are subject to slight revisions, which will be issued in the 
weekly coal report about the 15th of this month. All cur- 
rent estimates will later be adjusted to agree with the re- 
sults of the complete canvass of production made at the 
end of the calendar year. The figures as now reported show 
that at 36,230,000 net tons bituminous coal production in 
July 1928 increased 267,000 net tons over the previous 
month and 2,593,000 net tons over the figure for the month 
of July 1927. Anthracite production during July 1928 
showed a loss of 860,000 net tons as compared with the 
preceding month and was 587,000 net tons under the total 
for the month of July 1927. The statistical tables as given 
by the Bureau of Mines are appended: 

















Total for Number of | Average per 
Month | Working | Working Day 
(Net Tons). Days. (Net Tons). 
July 1928 (preliminary)a 
PRS GIR. vce cccccssccoscas 36,230,000 25 1,449,000 
Be ciivinti toinss dle cimdin ne otiatan 4,441,000 25 178,000 
I. 6:0 nn anne cb adapiiomiixemed 269,000 25 10,760 
June 1928 (revised) — 
ry 35,963,000 26 1,383,000 
a. alee ibe insnianly tsieth iene iis diaditeds i 5,301,000 26 204,000 
Be GU wcncsesésecsscsrcsrssis 301,000 26 11,577 
July 1927— 
SPOR... isisiin ditiiiines & thin Hinks Blntnentl 33,637,000 25 1,345,000 
Anthracite_...-._. bin te le cht atitn whcniemm hii 5,028, 25 01,000 
ee es ee 467 ,000 25 18,680 








a Slight revisions of these estimates will be issued in the weekly coal report about 
the middle of the month. 








Bituminous Coal Production Higher—Anthracite and 
Coke Output Declines. 


According to the United States Bureau of Mines, the pro- 
duction of bituminous coal during the week ended July 28 
totaled approximately 8,959,000 net tons, as compared with 
8,642,000 net tons in the previous week and 8,594,000 net 
tons during the week ended July 301927. Output of anthra- 
cite during the week ended July 28 1928 is estimated at 
1,067,000 net tons, a decrease of 128,000 net tons, as.com- 
pared with the preceding week and 283,000 net tons less than 
in the week ended July 30 1927. Production of beehive 
coke in the United States is placed at 59,000 net tons for 
the week ended July 28 1928 and compares with 62,000 net 
tons in the preceding week and 106,000 net tons in the 
week ended July 301927. The report of the Bureau of Mines 
is as follows: 


The total production of soft coal during the week ended July 28, including 


lignite and coal coked at the mines, is estimated at 8,959.000 net tons. 
Compared with the revised estimate for the preceding week, this shows an 
increase of 317,000 tons, or 3.7%. Production during the week in 1927 
corresponding with that of July 28 amounted to 8,594,000 tons. 











————— 
Estimated United States Production of Bituminous Coal (Net Tons), Incl. Coal Coked. 
1928 1 
Cal. Year wr “Cal. Year 
ee Se ee 8,610,000 246,729,000 «8,245,000. 201,289,000 
Daily average.......... 1, 1,510,000 1,374,000 1,7 } 
PE DNase cnesccoued 8,642,000 258,371,000 8,259,000 299,491, 
a Nisin wnid mp wes 1,440, 1,507,000 1,377,000 1,748, 
GE PERS déncacdosece 8,959,000 267 330,000 8,594,000 308,085, 
average. ......... 1,493,000 1,506,000 1,432,000 1,738, 
a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised since last report. c Subject to revision. 


The total production of bituminous coal during the present calendar 
year to July 28 (approximately 177 working days) amoun‘s to 267,330,000 


net tons. Figures for corresponding periods in other recent years are 
given below: 

0 SS ee 308,085,000 net tons BOP vicina ccusicd 264,580,000 net tons 
PE ihistbacqoeas 304,245,000 net tons PG sskdctnepiead 325 ,482,000 net tons 
pS ee 267,786,000 net tons Beee a sbenccciscd 210,452,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended July 21 
amounted to 8,642,000 net tons. This is an increase of 32,000 tons, or 
0.4% over the output in the preceding week. The following table appor- 
tions the tonnage by States: 


Estimated Weekly Production of Soft Coal By States (Net Tons). 














July 21°28. July 14 Sen Jule 23 '27. July 24 '26 yo ae 
Alabama............ 295, 299,000 291,000 368, 389, 
IE i tice @ 0 0 ded 30,000 32,000 28,000 24,000 000 
DE Tnecsscscsnen 139,000 130,000 152,000 158,000 165,000 
inddcosessesis 736,000 703,000 114,000 1,012,000 1,268,000 
SEs cdipciccere 214,000 228,000 203,000 7,000 451, 
BPRS ck Sb Sencacven ,000 50,000 8,000 72,000 - 
San 19,000 19,000 23,000 68,000 76,000 
Kentucky—Eastern . 950,000 940,000 1,031,000 949,000 735,000 
,000 234,000 494,000 247,000 202,000 

44,000 49,000 53,000 55,000 42, 
11,000 10,000 16,000 6,000 17,000 
55,000 52,000 34,000 45,000 58,000 
47,000 45,000 33,000 36,000 41,000 
49,000 48,000 41,000 49,000 52,000 
12,000 10,000 8,000 15,000 14,000 
di ad So Stn a steeped 267,000 269,000 136,000 412,000 854,000 
Ta acensance 48,000 43,000 46,000 46,000 49,000 
Pennsylvania... .-.-. 2,200,000 2,240,000 2,096,000 2,684,000 3,680,000 
Tennessee. .......-- 105,000 115,000 95,000 98,000 113,000 
WEES odéiiccecd.. 17,000 17,000 21,000 19,000 23,000: 
int chimed amo, 68,000 7,000 80,000 75,000 87,000 
Di eeusicas :s< 240,000 244,000 254,000 272,000 239,000 
Washington. .....--. 41, 44,000 32,000 34,000 37,000 
W. Va.—Southern b. 1,940,000 1,896,000 2,090,000 2,165,000 1,555,000 
Northern c....... 755.000 9.000 791,000 725,000 830,000 
TS, on cin op icin 83,000 86,000 85,000 88,000 115,000 
Other States.d_..... ,000 1,000 4,000 5,000 4,000 
Total bituminous... 8,642,000 8,610,000 8,259,000 10,064,000 11,208,000 
Pennsylvania anthra. 1,195,000 1,112,000 1,339,000 1,927,000 1,950,000 
Total all coal. ...- 9,837,000 9,722,000 9,598,000 11,991,000 13,158,000 


a Average rate maintained during the entire month. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M., and Charleston division of the B. & O, 
c Rest of State, including Panhandle. d This group is not strictly comparable in 
the several years. 


ANTHRACITE. 

The total production of anthracite during the week ended July 28 is 
estimated at 1,067,000 net tons. Compared with the output in the pre- 
ceding week, this shows a decrease of 128,000 tons. or 10.7%. Production 
in the week of 1927 corresponding with that of July 28 amounted to 
1,350,000 tons. 

Estimated Untted States Production of Anthracite (Net Tons). 








1928 1927 
- Cal. Year Cal. Year 
Week Ended— to Date Week. to Date.a 
gt POE ee 1,112,000 38,929,000 1,297 ,000 43 ,002,000° 
Pe cw oe manonnen 1,195,000 40,124,000 1,339,000 44,341,000 
pS 1,067, 41,191,000 1,350,0C0 45,691,000 


a Minus one day’s production first week in January to equalize number of days 
in the two years. b Revised. c Subject to revision. 


BEEHIVE COKE 
The total production of beehive coke for the country as a whole during’ 
the week ended July 28 is estimated at 59,000 net tons, as against 62,000 
tons in the preceding week. ‘The accumulative production of beehive coke 
during 1928 to July 28 amounts to 2,521,000 tons, a decrease of 2,338,000 
tons compared with that in the corresponding period of 1927. 
Estimated Production of Beehtve Coke (Net Tons). 





July 28 July 21 J 30 1928 1927 
Week Endea— 1928.b 1928.c 1927. to Date, to Date.a 
Pennsylvania and Ohio--- 38,000 42,000 74,000 1,801,000 3,809,000 
West Virginia.......--- 11,000 12,000 15,000 349,000 466,000 
Ala., Ky., Tenn. and Ga. 2,000 1,000 5,000 105,000 158,000: 
Vv EA 4,000 4,000 6,000 141,000 206,000 
Colorado, Utah & Wash-.. 4,000 3,000 6,000 125,000 220,000 
United States total. ... 59,000 62,000 106,000 2,521,000 4,859,000 
Daily average_.......--- 9,800 10.300 17,700 14,000 27,100 


a Minus one day’s production first week in January to equalize number of days in 
the two years. b Subject to revision. c Revised. 


The total quantity of bituminous coal mined in the United 





States during the week ended Aug. 4, according to the esti- 
mate of the National Coal Association, was 8,750,000 net 
tons, a decrease of about 200,000 tons from the total of the 


. preceding week. 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal 
Reserve banks on Aug. 8, made public by the Federal Reserve 
Board, and which deals with the results for the 12 Reserve 
banks combined; shows decreases for the week of $24,500,000 
in holdings of discounted bills, of $4,000,000 in bills bought 
in open market, of $3,800,000 in Government securities, and 
of $77,900,000 in member bank reserve deposits, and an 
inerease of $14,900,000 in Federal Reserve note cireulation, 
and a nominal decline in cash reserves. Total bills and 


securities were $32,300,000 below the amount on held Aug. 





1. After noting these facts, the Federal Reserve Board 
proceeds as follows: 

The principal changes in holdings of discounted bills were decreases of 
$21,300,000 at the Federal Reserve Bank of Chicago and $10,500,000 at 
New York, and increases of $8,800,000 at San Francisco, $4,000,000 at 
Dallas, and $3,800,000 at Atlanta. The System's holdings of bills bought 
in open market declined $4,000,000 and of certificates of indebtedness 
$3,900,000, while holdings of United States bonds and Treasury notes 
remained practically unchanged. 

Federal Reserve note circulation shows an increase of $4,800,000 at the 
Federal Reserve Bank of Cleveland, $2,000,000 each at Kansas City and 
Philadelphia, $1,500,000 at San Francisco$ and $14,900,000 at all Federal 
Reserve banks, 
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The statement in full, in comparison with the preceding 
week, and with the corresponding date last year, will be 
found on subsequent pages—namely, pages 791 to 792. A 
summary of changes in the principal assets and liabilities 
of the Reserve banks during the week and the year ending 


Aug. 8 is as follows: 
Increase (+) or Decrease (— 
During 


Week. Year. 
Total COMTVES. .. ccccccccecccesscoesssccocesés —$100,000 -—$398,700,000 
RUE UE, onc ae concepenncccsoscessnagy +5,900,000 -—402,600,000 
Total bille and securities. .............-.----. —32,300,000 + 421,100,000 
SNS, SOOM... ccccccdsttnccepsen — 24,500,000 TH ioe Soo 
Secured by U. 8. Govt. obligations........ —651,600,000 378,500,000 
Other bilis BB ccccccsnssccccacce +27,100,000 + 269,700,000 
Bills bought in open market...........------ —4,000,000 —13,900,000 
U. 8. Government securities, total.......-..- —3,800,000 —212,400,000 
APS LED EE AER ape +200,000 tee yy 
Certificates of indebtedness....----------- —,900,000 —74,800,000 
Federal reserve notes in circulation.......--.-.- + 14,900,000 —40,900,000 
Patel GAGGIA. cccccctscicasccsscssconscococse —467,800,600 —19,700,000 

Members’ reserve deposite............----- —77,900,000 ,500, 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
member banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics 
covering the entire body of reporting member banks—now 
636—cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member,banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, alse includes the rokers’ 
loans of reporting member banks, which this week show an 
increase of $14,488,000, the grand ‘aggregate of these loans on 
Aug. 8, being $4,2 73 884 ,000. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 








Aug. — Aug.11928. Aug. * 1927. 

Loans and investmente—total......... 7,219,168,000 7,363,653,000 6,585,026,000 
Loans and discounte—total........... §,349,387,000 5,409,792,000 4,742,772,000 
Secured by U.8. Govt. obligations... 53,237,000 60,284,000 36,354,000 
Secured by stocks and bonds......-.-. 2,469,448,000 2,560,225,000 2,243,790,008 
All other loans and discounts. ....... 2,826,702,000 2,789,283,000 2,462,628,000 








Investmentse—total........------.--- 1,869,781,000 1,953,861,000 1,842,254,000 
U. 8. Government securities.-....... 1,001,211,000 1,080,638,00@ 883,469,000 
Other bonds, stocks and securities.... 868,570,000 873,323,000 958,785,000 

Reserve with Federal Reserve Bank.... 688,747,000 759,026,00@ 751,599,000 

Catt th VOB S occ cnccccccsccssecute 52,159,000 49,843,000 56,566,000 

Net demand deposits. ..........-.-.-. 5,022,155,000 5,252,388,000 5,245,809,000 

FR is ce ha eeéd nen senntéieake 1,156,115,000 1,158,557,000 1,017,981,000 

Government deposits...........--.-.. 35,117,000 49,504,000 5,846,000 

pe a ee oS 85,741,008 102,859,000 56,000 

BIS 08 OIE. dc cccdhsnicasedccnnsud 1,088°655:000 1,228°197,000 1,182, 150:000 

Borrowings from F. R. Bank—total.... 244,215,000 254,786,000 81,742,000 
ror ha U.8. Govt. obligations... 120,570,000 177,220,000 54,450,000 

Se nasécsnobnnebbansudacio 123,645,000 77,566,000 27,292,000 


Loans to brokers and dealers (secured by 
stocks and bonds): 

For own aecount........-.-.-.-- 860,487,000 928,466,000 1;063,670,000 

Fer account of out-of-town nonin}, ry 423,060 1,498,299,000 1,216,369,000 


For account of others......-.---- 863,974,000 1 ,832,631,000 910,290,000 








DO. bik nc chdiicentineehdlibhd 4,273,884,000 4,259,396,000 3,190,329,000 
Ti OI. og wiccocanpeneman 3,360,271,000 8,304,351,000 2,391,369,000 
RIN bas Steer cc cventi bivavn hae tele ad 


913,613,000 955,045,000 798,960,000 
Chicago—43 Banks. 
Loans and investments—total_.......- 2,053,328,000 2,064,609,000 1,939,474,000 


Leans and discounte—total 1,568,957,000 1,576,698,000 1, -_ 300,000 











Secured by U. 8. Govt. obligations... 13,921,000 16,412,000 4,450,000 
Secured by stoeks and bonds._...___ 5,534,000 786,606,000 798. 742,000 
All other loans and discounts_....._. 60,502°000 773,680,000 692, 108,000 
Investments—total.................. 484,371,000 487,911,000 434,174,000 
U.8. Government securities. .__.._ 221,835,000 221,475,000 179,204,000 
Other bonds, stocks and securities... 262,536,000 266,436,000 254,970,000 
Reserve with Federal Reserve Bank.... 179,966,000 185,953,000 173,551,000 
ty SATA EI aS aE 16,945,000 16,349,000 18,630,000 
zat demand deposits................. 1,231,811,000 1,235,796,000 1,286,425,000 
a REE ae gers 679,920,000 688,184,000 614,570,000 
Gieeaons Ps ssctbinnndduneas 14,322,000 15,950,000 3,941,000 
I 142,828,000 166,228,000 150,468,000 
DTG bi ahmondsncancehebado 347,382,000 351,669,000 367,670,000 
Borrowings from F. R. Bank—total_... 76,100,000 93,020,000 8,317,000 
ops nad by U.8. Govt. obligations... 69,534,000 71,674,000 7,400,000 
BOs Meee seswoncsccececcece .566,000 21,346,000 917,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 

As explained above, the statements for the New York and 

Ohicago member banks are now given out on Thursdays, 





simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 


| until the following Monday, before which time the statistics 
' eovering the entire body of reporting member banks, now 


636, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 


the week ended with the close of business Aug. 1: 

The Federal Reserve Board’s condition statement of 636 reporting 
member banks in leading cities as of Aug. 1 shows increases for the week 
of $169,000,000 in loans and discounts, of $62,000,000 in investments, 
$173,000,000 in Government deposits, of $135,000,000 in net demand 
deposits, of $8,000,000 in time deposits, and of $56,000,000 in borrowings 
from the Federal] Reserve banks. 

Loans on stocks and bonds, including United States Government obliga- 
tions, were $135,000,000 above the July 25 total at all reporting banks, 
an increase of $139,000,000 being reported by member banks in the New 
York district, of $10,000,000 in the Chicago district, and of $7,000,000 in 
the Boston district, and declines of $6,000,000 each in the San Francisco 
and Minneapolis districts. ‘All other’ loans and discounts increased 
$23,000,000 at reporting banks in the Chicago district and $34,000,000/at 
all reporting banks. 

Holdings of United States Government securities were $85,000,000 larger 
than the week before, the principal increases by districts being: 
$18,000,000, Philadelphia $17,000.000, Boston and Cleveland $15,000,000 
each, and Atlanta $9,000,000. Holdings of other bonds, stocks and securi- 
ties declined $11,000,000 and $9,000,000, respectively, in the New York 
and Chicago districts, and $22,000,000 at all reporting banks. 

Net demand deposits, which at all reporting banks were $135,000,008 
above the July 25 total, increased $114,000,000 in the New York district, 
$14,000,000 in the Boston district, $9,000,000 in the Cleveland district, 
and $6,000,000 each in the Chicago and Kansas City districts, and declined 
$7,000,000 and $6,000,000 respectively, in the Minneapolis and Dallas 
districts. Increases of $13,000,000 in time deposits in the New York 
district and of $6,000,000 in the Chicago district were partly offset by a 
decline of $8,000,000 in the San Francisco district, all reporting banks show- 
ing a net increase of $8,000,000. All districts participated in the increase 
of $173,000,000 in Government deposits. 

The principal changes in borrowings from the Federal Reserve banks, 
which at all reporting banks were $56,000,000 higher than a week ago, were 
increases of $33,000,000 in the New York district, $29,000,000 in the 
Chicago district, and $9,000,000 in the Philadelphia district, and a decline 
of $10,00,000 in the Gleveland district. 

A summary of the principal assets and liabilities of 636 reporting member 
banks, together with changes during the week and the year ending Aug. 1 
1928, follows: 

Increase (+) or Deerease (—) 
Durt 




















Aug. 1 1928. ~ oa 
Loans and investments—total-- ---- 22,449,478,000 + 230,932,000 +1,817,244,000 
Loans and discounts—total.......-. 15,860,571,000 + 168,885,000 + 1,223,332,000 
Secured by U.S. Govt. obligations 144,304,000 + 14,614,000 + 27,418,000 
Secured by stocks and bonds-_---- 6,716,213,000 +120,249,000 +696,665,000 
All other loans and discounts. --.-.- 9,000,054,000 +34,022,000 +499,249,000 
Investments—total_...-.......--- 6,588,907,00@8 +62,047,000 +593,912,000 
U.8. Government securities---.-..-. 041,290,000 +84,521,000 +522,156,000 
Other bonds, stocks and securities. 3 ‘547, 617,000 +22,474,000 +71,756,000 
Reserve with Federal Reserve banks. 1, ay _ 000 +48,931,000 —6,634,000 
Cook te waelt.....dsncadinssnantens 442,000 —6,110,000 —18,005,000 
Net demand deposits........-..--. 13,185,605,000 +135,016,000 —126,063,000 
Ee III cts saitco eth line totes 6,913, 500; 000 +7,966,000 +626,505,000 
Government deposits.........---. 244 ,000 +172,998,000 +156,458,000 
Due from banks. .......<i.-s--<- 1,117,472,000 +50,356,000 —21,349,000 
BONNE FD Ts ks ork rte imecdeceitiacnncoas 3,183,291,000 +123,400,000 -—146,874,000 
Borrowings from F. R. banks—tetal. 854,716,000 +56,184,000 +569,672,000 
Secured by U.S. Govt. obligations 550,456,000 +650,109,000 +349,119,600 
AU REE. acciabdtabtonsattianek 304,260,000 +6,075,000 +220,553,000 
Summary of Conditions in Werld’s Markets According 


to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases 
for publication Aug. 11 the following summary of market 
conditions abroad, based on adviees by eable and radie: 


ARGENTINA. 


Business throughout the week was slightly better but still quiet. Lia- 
bilities of commercial houses which failed during July amounted to abeut 
10,000,000 paper pesos. Customs house receipts from Jan. 1 to Aug. 3 
1928 showed an increase of 10% as compared with the corresponding 
period of 1927. July bank clearings were $% in excess of July 1927. 
Crop conditions are gcod. 

AUSTRALIA. 


Slight improvement is noticed in seasonal trade throughout the large 
centres of Australia. All States have now signed the financial Agree- 
ment Act. A large contract for the supply of iron ore to Japan has been 
announced. According to reports the Federal Governmnt will take over 
all Australian class A broadcasting stations shorty. 

CANADA. 

Canada’s imports from the United States in June were valued at $75.,- 
472,000, compared with $64,192,000 im June 1927. Exports of $40,395,000 
were more than a $1,000,000 less than last year. For a year ending June 
imports from the United States account for $50,000,000, and from the 
British Empire $30,000,000 of the $87,000,000 increase in total Canadian 
imports during that period. Farm implements head the list of important 
increases in June, the trade this year being more than twice as great as last. 
Automobiles and parts increased between 35 and 40%. 

Western areas continue outstanding in reports of brisk trading, but 
Eastern cities are also reporting a good volume of business. Trading 
en the Montreal Stock Exchange during July was the most active on 
record for that month, although there was a seasonal decline frem June. 
The trend of prices was downward, owing to the tightening of the money 
market. The Canadian bond market is quiet, with prices at a fairly 
stationary level. Few new issues have been offered or announced. Tele, 
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reports from the nine Provinces indicate generally favorable crop 
conditions at the end of July. Ontario and Quebec have suffered from 
excessive rainfall, it is reported, which has reduced the quality and yield 
of some crops, particularly hay. Satisfactory crops of potatoes are indi- 
cated in Prince Edward Island and New Brunswick. The condition 
of fruits in British Columbia is described as generally good, but in Nova 
Scotia it is reported to be somewhat below the average. The Railway 
Association of Canada announced Aug. 1 that no car shortage is indicated 
in connection with the movement of this year’s crops in western Canada, 
where 80,000 cars are now available. The movement is expected to com- 
mence from ten days to two weeks earlier than usual. 

May 1928 was a profitable month for the Canadian railways, which 
carried more freight than during any previous May. Owing to the heavy 
movement of grain, the total traffic was 10,465,565 tons (a year ago, 
9,632,717 tons); and gross freight revenue, $32,175.432 (a year ago, $28,- 
296,128). Fewer passengers were carried, however, with a consequent 
reduction in revenue from that source. ° 


CHINA. 

Operating conditions on railways in North China are not appreciably 
improved. Ali lines are declared operating under a very reduced status, 
with heavy losses in revenue. Tientsin wool prices are advancing owing to 
an anticipated shortage in stocks following disrupted transportation on the 
Kinsui (Peking-Suiyuan) railway. Carpet stocks are not yet appreciably 
affected, but it is anticipated by the trade that higher prices for wool will 
force carpet prices up. The South Manchuria Railway Co. plans to erect 
a steel plant at their Anshin iron mines to manufacture tin plate, black 
sheets, bars, railway sleepers, and poles. 


CZECHOSLOVAKIA. 

General industrial and trade conditions in Czechoslovakia are still ex- 
cellent. Capacity production is reported in the iron and steel, machinery, 
automobile, building materials, lumber, shoe, and paper industries, and 
improving conditions prevail in the plate glass, veneer, beer and carpet 
branches. Industries showing declines are porcelain, sugar, alcohol, 
wool and enamelware, and the demand for chemicals is only fair. Due to 
export handicaps, the unsold stock of sugar is abnormally large. The Na- 
tional Bank further relaxed its stock exchange restrictions, effective Aug. 1; 
transactions under 1,000,000 crowns are permit free, and the regulations 
affecting larger amounts have been simplified. Total exports in June were 
valued at 1,629,000,000 crowns and imports at 1,390,000,000 crowns, rep- 
resenting an increase of 45,000,000 crowns in exports and a decline of 173,- 
000,000 crowns in imports as compared with May. 

DENMARE, 

Official Danish wholesale index for June remains at 155 compared with 
152ayearago. The increase is chiefly due to a rise of three points from 131 
to 134 in the indexes for raw materials and semi-manufactured goods. Im- 
ports remain unchanged at 151 as against 146 during June 1927. The ex- 


port index, however, advanced from 129 for May to 134 during June, as 
compared with 132 for June 1927. 


EGYPT. 

Egypt's f reign trade data for the first half of 1928 show a marked im- 
provement over the same period of 1927. Exports were valued at £E 27,- 
106,530 as against £E 23,378,120, or an increase of 20%, while imports 
totaled £E 24,785,920 against £E 21 439,600, or an increase of 15.6% for 


the first six months of 1927. The value of cotton exports rose from £E 18,- 
438,600 to £E 21,224,850, or about 15%. (£E equals approximately 
$5.00.) 


INDIA 


A general strike on the South Indian railways is declared hampering pas- 
senger and freight service in that region and a strike on the Indian _Penin- 
sula Railway is also reported threatened. India imports in June amounted 
to 185,500,000 rupees, showing little change from the same month of last 
year, but exports increased from 221,000,000 to 276,600.000 rupees. 
Among the principal imports motor trucks, sugar, colored piece goods, 
aniline dyes, electrical equipment, and machinery registered increases, 
while receipts of motor cars and motor cycles, gray and white piece goods 
and galvanized iron sheets and plates declined. All principal exports 
except jute cloth increased. The United States supplied 8% of Indian 
imports in June compared with 10% for the same month of last year, while 
the share of the United Kingdom declined from 50 to 46% and that of 
Germany increased from 6 to 10%. 


JAPAN 

No adverse effects to business are noticeable following the formation of a 
new political party headed by Takejiro Tokonami, one of the leaders of the 
faction now opposed to the party in power. The stock market remains 
firm, while a slight improvement is noticeable in the silk market. 

MEXICO 

Increased mining activity, heavy exports of fresh vegetables and the pros- 
perity of the cattle industry on the West Coast feature Mexican economic 
conditions. The situation in other sections of Mexico is unchanged, with 
the exception of the Monterrey district, where conditions are more satis- 
factory, and the Saltillo district, which has been said hard hit by the poor 
wheat and other crops. 

NEWFOUNDLAND 


City and outport wholesale and retail trade in Newfoundland is reported 
dull, although returns from the codfishery have been fair with good prices 
paid for early shipment. The flour market is soft but that for pickled 
meats is firm. Extensive mineral prospective continues with no new 
discoveries. 

PORTO RICO 

Seasonal business dullness remains more evident in Porto Rican rural dis- 
tricts than in the cities. San Juan and Mayaguez seem to be affected less 
than other points by the slowing down of the commercial movement. 
Collections remain slow, in most lines, particularly in tobacco districts, 
and wholesalers continue to carry many retailers by extending their loans 
at the banks. Bank clearings at San Juan for July were $20,359,000 as 
compared with $25,785,000 in the same month last year. New automobile 
registrations in July were 212 as compared with 234 in July 1927. During 
the past week the sale of 600,000 pounds of old crop tobacco was reported, 
leaving an estimated balance between 350,000 and 750,000 pounds. All 
but one small mill have completed the grinding of the current sugar crop. 
The 41 mills which have completed the campaign produced 741,956 short 
tons as compared with 623,659 tons last year. The mill which is still 
grinding will have a final production of about 4,000 short tons. Rainfall 
for the week ending July 28 was considerably below normal but the first 
few days of August brought increased precipitation, particularly along the 
north coast. 

SOUTH AFRICA. 


July business was normal in all sections of the Union of South Africa with 
a satisfactory turnover of merchandise. Because of the mild winter, and 
the advent of spring stocks, Transvaal merchants are conducting extensive 





sales of winter lines. The building boom continues with large increases in 
all types of construction. July shipments to the United States total 
$105,000 of which account for $46,000, scoured wool, $25,000; 
goatskins, $14,000; wild animal skins, $7,000; ostrich feathers, $5,000, and 
ostrich skins, $3,000. The mineral production of the Union in June, exclud- 
ing diamonds, is valued at £4,133,206, of which the gold output of 861,106 
fine ounces is valued at £3,657,750. This compares with gold output in 
May of 887,969 fine ounces, and a total mineral production of £4,215,000 
in that month. 
UNITED KINGDOM, 

Unemployment continues to increase in Great Britain and this situation 
is causing the Government to consider alleviation steps. The total number 
of persons registered for employment in Great Britain was 1,283,000 on 
July 23 as compared with 1,193,000 one month previous. About one-half 
of the unemployment increase is within the coal industry and the remainder 
is chiefly in the iron and steel, shipbuilding, textile, leather, automobile, 
clothing, and building trades. The present slackness is said confined 
chiefly to the northern districts, particularly in the coal mining areas, and 
and the Government is reported considering schemes for industrial trans- 
ference and emigration. Railway receipts and returns of ocean freights 
both show declines while the level of imports and exports on a two-months’ 
average show no particular change from last year. Provincial bank clear- 
ings during the past several weeks are approximately the same as for the 
corresponding periods of 1927, while London bank clearings in the four 
weeks ended July 18 were about £300,000,000 greater. Banker’s advances 
at £944,723 ,000 at the end of June showed a drop of £6,567 ,000 as compared 
with the previous month. Half-yearly railway revenue was less by £4,- 
777,000 than for the first half of 1927. The iron and steel trade is quiet 
with production decreasing. Many works are closed for annual holidays 
and although some will restart with a fair accumulation of orders, others 
are badly in need of new business. The pig iron market is depressed but 
demand for sheets is steady and tinplate mills are fully engaged on seasonal 
contracts. The coal trade in July continued at the low summer level. 
Production was 10% below that of July 1927. Unemployment in the 
industry is steadily increasing but the minimum price schedule is being 
generally maintained and a slight improvement in foreign demand is being 
experienced in connection with Welsh coal. 








Former Premier MacDonald Says that So-Called Dole in 


Great Britain Is only Insurance Against Unem- 
ployment. 


Ramsay MacDonald, former Premier of Great Britain, 
addressing the Canadian Club at Montreal on Aug. 6 
denounced as absolutely without foundation assertions that 
there is such a thing as a dole in Britain. A dispatch to 


the New York ‘‘Times”’, in stating this added: 

What was called the dole, he said, was simply insurance against unem- 
ployment and should be looked upon as the proceeds of an ordinary in- 
surance policy are looked upon. No one had a right to divert such funds 
any more than to change the terms of an insurance policy. Talk of the 
dole did Britain harm in Canada and the United States, said Mr. 
MacDonald. 

He declared that though Britain was passing through distressful times the 
British people were as buoyant as were the Canadian people and had the 
determination and ability to recognize British industry so that ‘‘the name of 
Britain will be as conspicuous in the markets of the world as it has ever 
been in the past.” 

Mr. MacDonald held Canada up as an example of how majorities and 
minorities can co-operate and live together in harmony and wished that 
representatives of European nations which have after-war minority prob- 
lems could visit Canada to benefit by the Canadian example. 

These European nations, especially the victor nations, did not always 
handle such minority problems with skill and political sagacity, he said. 








Report on Unemployment Insurance in Canada§ 


The following regarding a report on unemployment insur- 
ance is from the June ‘‘Monthly Review” of the Bank of 
Nova Scotia: 

A parliamentary paper of more than usual importance has recently 
become available—the Report of the Select Standing Committee on Indus- 
trial and International Relations. Authorized by resolution of the House 
of Commons ‘‘to investigate and report on insurance against unemploy- 
ment, sickness, and invalidity ,’"’ the Committee made the following, among 
other recommendations: 

1. That the necessity of providing some method of unemployment . 
insurance is one that will inevitably have to be dealt with before long, as a 
solution, in part, of the industrial problems of the present day. 

2. That we accept and endorse the principle of unemployment insurance, 
based on compulsory contributions derived from the State, the Employer 
and the Employee. 

3. That the evidence of the Justice Department makes it clear that the 
responsibility for such | tion rests on the Provincial authorities, it 
being within their jurisdiction under the provisions of the B. N. A. Act. 
but that it would be within the power of Parliament to contribute. 

It will be recalled that the Royal Commission on Industrial Relations, of 
1919, made a finding somewhat similar. Various methods of Unemploy- 
ment Insurance, private and public, have been inaugurated or proposed 
during recent years in various parts of the world. Thesystem contemplated 
by the Committee, whatever variations may be necessary to meet the condi- 
tions of Canada, finds its best example in Britain, where an increasing 
number of workers has been insured against this risk since 1912; with the 
result that the long years of depression in Britain since the War have 
witnessed relatively little destitution and the minimum of hardship. With- 
out expressing an opinion on the questions that are bound to rise in connec- 
tion with any scheme of insurance against unemployment in this country, 
the Bank of Nova Scotia believes that an outline of the chief provisions of 
the system as it works in Britain will be interesting and timely. This 
system, as everyone knows, is maintained by the State. 

The first problem which insurance involves is actuarial. Insurance is 
based upon data measuring the risk underwritten, and if it is to be carried on 
successfully, provision must also be made, by the limitation of ‘‘bad risks,” 
against liabilities endangering solvency. In this connection the “bad 
risks’”’ may be broadly classified as (a) workers who for any reason, physical 
or otherwise, are incapable of retaining a position; (b) malingerers, who 
would rather draw benefit than work for wages. 

Ample statistical data were to hand in Britain, where there is a continuous 
record of unemployment in trade unions, beginning in 1851. Thus, when 
the scheme was broached in 1911, the rates of benefit and contribution were 
based on an experience of sixty years. 

The collection of comparable data was not begun in this country till 1917. 
Over a period of three years, from Jan. 1912 to Dec. 1914, elaborate statis- 
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tics of employment in Ontario factories were gathered by the Ontario 
Commission on Unemployment of 1916, and published in its Final Report. 
Since the War ended, detailed monthly records have been published, both 
of unemployment in trade unions, and of employment in the non-agricultural 
industries of Canada. These series are analogous to the statistics of 
employment and unemployment kept by the British Department of Labour, 
and while they cover a period of less than ten years, may be regarded as 
authoritative in their field. 

The necessary limitation of ‘‘bad ris 
by four means. 

(a) The worker must show that he is ablebodied. If of pensionable age, 
he can claim an old age pension. If unemployed owing to sickness, he 
becomes eligible for benefit and medical attendance under the system of 
sickness insurance, a parallel organization which is, however, administered 
separately. He cannot, in either case, establish a claim for unemployment 
benefit. 

(b) The system is compulsory. Within the specified industries and 
occupations, including altogether many millions of workers, everyone 
without exception is insured. The presence of a proportion of ‘‘bad risks”’ 
is thus offset by the fact that the ‘‘good risks,’’ who might be reluctant to 
join a voluntary scheme of which they do not feel the need, are included 
automatically. 

(c) Before becoming eligible for benefit, an unemployed worker must 
show that he has paid a minimum number of weekly contributions to the 
scheme, during a period of continuous employment. Moreover, the number 
of weeks during which he may continue to draw benefit is also strictly 
limited. Thus the type of worker who can never get a foothold in his trade 
is prevented from becoming a deadweight of expense. 

(d) At the time when he puts in claim for benefit, an unemployed worker 
is invariably confronted with an offer of work, if work in his trade is available 
at the local rate of wages, and within a reasonable distance. Refusal to 
take such employment at once disqualifies for benefit. 

The maintenance of this ready test of willingness to work devolves upon 
the system of employment offices, which was established by the British 
Government in 1909, two years before the system of insurance against 
unemployment was inaugurated. From the beginning, the local administra- 
tion has been in the hands of these employment offices, with which the 
worker’s ‘“‘unemployment book”’ is lodged when benefit is claimed, and 
through which benefit is paid. In order to remain eligible for benefit, the 
worker must remain in constant touch with the nearest employment office; 
and if work is not at once available, he will be confronted with it as soon as 
any can be found. 

If the worker is one of the parties in a labour dispute, either strike or 
lockout, this of itself makes him ineligible for benefit. A simple arrange- 
ment for appeal against the decisions of local employment officers, when 
employment has been refused on the ground that the work offered is out- 
side the worker’s trade, unduly distant from his home, or paid at less than 
the local rate of wages, effectively safeguards the rights, in these respects, 
of unemployed insured persons. 

Such, in outline, is the British scheme, now sixteen years of age. The 
very severe unemployment experienced in recent years has made irrelevant, 
at least for the present, the statistical data which originally formed its 
actuarial basis. Several revisions of the rates of contribution and benefit 
have been necessary since 1920, to maintain its solvency. Nevertheless, it 
has stood the test of time. 

This country has possessed, for more than ten years past, a system of 
Government employment offices. An administrative organization is thus 
available, in the Employment Service of Canada. While in certain of our 
provinces a wide extension of the service would probably be necessary, to 
cope with the task of administering an insurance scheme, there would be 
no need to set up new machinery. 


”* has been accomplished in Britain 








British Idle Rush to Canadian Work—More Than Half 
10,000 to Be Sent Overseas Recruited in a Day. 


More than half of the 10,000 men who are to assist in 
gathering the Canadian harvest had registered at the four 
recruiting centers opened on Aug. 5, say Associated Press 
advices from London Aug. 6, published in the New York 
“Times”; the cablegram adds: 

The mining districts especially were filling their quotas quickly. 

Totals from the recruiting agencies were reported to-day as 2,000 at 
Manchester, 1,500 South Wales, 1,000 Edinburgh and 1,000 Bristol. If the 
lists are overfilled, preference will be given to men from the districts 
where there is especial industrial depression, the Dominion Government 
having recommended that 75% of the total should be unemployed 
miners. 

Reduced rates for the emigrants have been granted by railway and 
steamship lines and they will be available for the return journeys of such 
men as come back to England. Officials concerned in the movement here 
hope that the great majority of the 10,000 can find permanent employment 
and homes in Canada. 


The plans of the British Government to settle workless 
miners in Canada to assist in farming were referred to in 
our issue of Aug. 4, page 625. 








No Surplus Labor in Western Canada—Demand for 
Farm Workers Attracts Many from United States 
—Wages $5 a Day and “Keep.” 

In its issue of Aug. 7 the “Wall Street Journal” printed 
the following from Winnipeg: 

From the lake head to Vancouver there is no surplus, idle labor in sight. 
Before the demand for farm labor, incident to the approach of harvest, the 
minimum of casual labor was idle on the prairies and in British Co- 
lumbia, according to the provincial labor bureaus. Railway construc- 
tion, increased freight and passenger traffic, mining, lumber and other 
industries had absorbed the last of the unemployed. 

While the reduced harvest rates have not yet begun to pour the annual 
flood of men and women into the prairies, many have come in, paying 
full fare. These, however, are the “regulars’? who work in the same dis- 
trict, year after year. For two weeks harvesters from south of the line 
have been coming in, almost wholiy in their own cars. Four or five 
harvesters, chiefly those who have followed the ripening grain right 
through from Texas, occupy a single car. 

Under the customs rules, these cars, once on this side, can not be used 
for business by the occupants but they can be and are driven to a central 
point and used later to go to other points where labor is required and 





to return over the line. In this way between 10,000 and 15,000 experi- 
enced harvesters from the United States come into the prairies each 
summer. Not infrequently husbands are accompanied by their wives 
who work around the farm homes. Many of these women are so experi- 
enced they can drive cars or teams on the farm and take a man’s place 
easily. 

These experienced harvesters earn $5 a day and “keep” and women 
from $3 to $4. When the rush comes the wages drop but not for the 
experienced help from the East and from British Columbia. 

In other years many men from the coal mines of Alberta have been 
utilized for field work. But the mines are not closed generally this 
season and those miners who have been given a vacation have gone north 
into the mining district where they can draw wages of $10 a day. The 
railways have found it necessary to employ 20% more extra help than in 
other years in road work and moving freight trains. 








National Union of Railwaymen Accepts Proposed Cut 
in Wages of British Railway Workers. 


Press advices from London Aug. 9 in the New York 


“Times’’ stated: 

The railroad worker’s acceptance of the provisional agreement made 
between their Icaders and the railroad managers for a reduction of 24% 
in wages is practically assured. 

The delegate conference of the National Union of Railwaymen to-day 
endorsed the proposal by 77 votes to 3. The Associated Society of Loco- 
motive Engineers and Firemen zccepted the agreement yesterday and the 
approval of the Railroad Clerks’ Association is expected when it meets 
to consider the proposal Sunday. 

There remain, however, the craft unions which have not participated 
in the negotiations which led to the agreement and their attitude is yet 
to be determined. 

To-day’s decision of the National Union of Railwaymen was reached 
despite the efforts of extremists to induce the delegates to vote against 
the wage reduction. 

It is planned to put the reduction, which is also to apply to the sal- 
aries of railroad executives, into force next Monday, and the yearly saving 
to the railroads is estimated at nearly $15,000,000. 

An item regarding the proposed wage cut appeared in our issue fo Aug 
4, page 625. 
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Bank of England’s Large Gold Surplus—Origin and 
Effect of Influx. 


The London “Financial News” of July 20 under the above 
head observes that apparently the whole of the £6,000,000 
gold imported by the Midland Bank, with a view to ex- 
panding the basis of credit, has up to the present been 
sterilized by a corresponding reduction of the “Other Se- 
curities” item in the Bank of Englands’ return. The gold 
may, none the less, says the “News,” serve the useful pur- 
pose as a shock-absorber in the autumn when seasonal pres- 
sure might result in an efflux of gold. The comments in 


the “News” follow: 

Since the end of May, every weekly Bank Return has registered a fresh 
high record in the Bank’s gold reserve. The return for the week ended 
July 18 has not broken the succession of records, as it shows an increase 
of the gold reserve by £1,545,000. The coin and bullion held by the 
Issue Department has reached the figure of £173,153,805, as compared 
with £150,223,235 a year ago, and £151,468,435 in the last Bank Re- 
turn of 1927. At the same time, the gold and silver coin held by the 
Banking Department has also increased by nearly £2,000,000 since the 
beginning of this year. Thus, the total increase of the Bank’s bullion 
holding since the end of last year is nearly £24,000,000. 

An analysis of gold import figures shows that the major part of this 
increase—about £9,250,000—has been due to purchases of South African 
gold. The next largest item is made up of shipments from the United 
States and Canada, amounting in all to about £7,000,000, while Soviet 
Russia has contributed about £3,750,000. Fair amounts also have been 
received from Switzerland and gathered from the country’s domestic cir- 
culation. 

During the earlier part of this year, the Bank parted with some of 
its newly-acquired gold, mainly to India and the trade. During the last 
few months, however, there has been hardly any demand upon our central 
institution. 

Midland Bank’s Gold, 


By far the most interesting transaction has been the import of over 
£6,000,000 by the Midland Bank from New York. Although the shipment 
was supposed to yield a nominal profit, it is generally known that its 
object was to increase the basis of credit. Banking circles have watched 
with great interest the attitude of our central institution towards this 
apparent intervention in its monetary policy by a joint-stock bank. There 
were two ways of counteracting the effect of the import. The Bank of 
England could pass on the gold to some other central bank desirous of 
increasing its reserve, or it could sterilize the surplus by means of selling 
securities. 

It is the latter alternative which was chosen, partly because there was 
no special demand for gold on the part of Continental central banks at 
the Bank of England’s selling price; partly because the gold itself was 
not unwelcome, so long as it did not interfere with official monetary 
policy. 

Sterilizing Gold. 

Comparison of the latest Bank Return with that of the beginning of 
May shows a decline in “Other Securities’ by about £6,500,000. This 
amount is slightly in excess of the amount of gold imported by the Mid- 
land Bank. It is difficult, of course, to gauge from the Bank of England’s 
weekly returns—notoriously obscure documents—exactly what policy the 
authorities have pursued, but actual market experience as well as the fall 
in Other Securities, suggest that the gold imports were not allowed to 
exercise their full and normal effects, 

Another interesting circumstance is that, despite the heavy gold influx 
the note circulation has remained practically unchanged. The increase 
of the gold reserve produced its effect upon the note reserve in the Bank- 
ing Department, but left the active note circulation unaffected. As a 
result, however, of the increase in “Other Deposits,” there has been an 
expansion in bank deposits. The deposits figures of the London Clear- 
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ing Banks show an increase from an average of about £1,690,000,000 in 
April and May to £1,731,000,000 in June. 


Future Prospects. 

Although sterling has moved considerably from its gold import point, 
and is not likely to return there this year, gold prospects are nevertheless 
fairly favorable. None of the Continental countries is anxious to buy gold, 
except France, which satisfies its requirements in New York. The Ar- 
gentine demand for gold is over, and possibly some of the gold imported 
by that country during the last twelve months will be returned. There 
is at present no active demand from India, and the requirements of the 
trade are comparatively moderate. bs 

It is, of course, possible that the autumn pressure will result in an efflux 
of gold to the United States, or will divert the South African gold from 
the Bank. In possession, however, of a surplus of £24,000,000, the 
Bank can well afford to lose a fair amount without embarrassing the 
market to a very great extent. If open market policy has been used 
to sterilize gold imports, there is surely ground for supposing that it may 
also be used to counteract the effects of gold exports. 








J. P. Morgan & Co. In Association With Banks Here 
and Abroad Arrange Private Credit For Spain For 
Regulation of Peseta Exchange—Stabilization of 
Currency Forecast. 


Announcement that a private banking credit had been 
arranged for the Bank of Spain in furtherance of plans for 
regulating peseta exchange, was made as follows by J. P. 
Morgan & Co. on August 6: 

J. P. Morgan & Co. in association with banks and trust companies in 
New York and other parts of the country have arranged a private banking 
credit for the Bank of Spain in connection with its plans for regulating the 
peseta exchange. 

While no indication is furnished in the above as to the size 
of the credit it is reported as $25,000,000. An “Evening 
Post’”’ dispatch from Washington Aug. 9 stated: 

The State Department to-day announced the formal approval of the 
$25,000,000 loan of J. P. Morgan & Co. to the Bank of Spain for the purpose 
of aiding in stabilizing the currency of Spain. 

The total of the loan will be $50,000,000. Half will be handled by an 
American syndicate under the Morgan firm and half by the Midland Bank 
of England. 

It is understood that the Spanish Government plans to return to the gold 
standard. The immediate purpose of the loan will be the control of the 
peseta rate. 

An item from Madrid Aug. 7 (by cable to the New York 
“‘Times’’) had the following to say regarding the credit: 


In order to facilitate the regulation of Spanish Exchange and to prevent 
further fluctuation of the peseta, a committee organized a month ago to 
work with the Bank of Spain is opening important credits in pounds and 
dollars in London and New York. In New York the syndicate which will 
co-operate with the Bank of Spain has been organized by J. P. Morgan 
& Co., and in London, the Midland Bank, Barclay’s, Lloyd’s, Westminster, 
Lazard Brothers & Co., Hambro’s and Martin’s are all taking part in the 
operation to prevent daily fluctuation of the peseta. 

Spain always has hitherto remained in a kind of isolated position in the 
world financial market, and the action of the committee in seeking by 
means of such powerful support to keep Spanish money stable has general 
approval here. 

The “‘Herald-Tribune”’ of Aug. 7 in its account of the 
credit said in part: 

Spain is the only remaining European neutral country whose currency 
has not been returned to the pre-war gold basis. 

Arrangement of the credit here confirms the report published in the 
“Herald Tribune” on July 21 that the international guaranty was being 
negotiated, following appointment of a government committee in June 
to intervene in the foreign exchange market when necessary. 

A return of the Spanish peseta to its original gold parity of 19.3 cents, 
or revaluation at or around yesterday’s closing quotation of 16.44 cents, 
will leave only four European countries which have not returned to gold. 
Switzerland is to all intents on the gold standard, but Roumania, Jugo- 
slavia, Portugal and Turkey have not yet formally stabilized their cur- 
rencies. 

Roumania has just contracted for an $80,000,000 loan for the purpose, 
however, and her announcement of a new basis is expected momentarily, 
while Turkey has formed a State Bank, backed by proceeds from the sale 
of jewels of former Sultans, which will pave the way for a return to gold. 
It is regarded as not improbable that the end of this year will see all nations 
of Europe on the gold or gold exchange standard. .. . 

A royal decree issued at Madrid at the end of June authorized the Spanish 
Government to take measures to combat the depreciation of the peseta, 
which was declared to be the outcome of totally unjustified speculative 
maneuvers. .. . 

France is the only European power which has stabilized without the 
aid of foreign credits, but she accumulated more than $1,100,000,000 in 
gold bullion before proceeding. When England undertook to bring the 
pound sterling back to its pre-war parity of $4.8665 she obtained credits 
from the Federal Reserve banks of the United States and from J. P. Morgan 
& Co. These credits expired last year. ... 

The Spanish official decree has given the impression that the peseta 
will be gradually lifted by exchange operations to its goid parity rate. 
Spanish resources are fully equal to the task of deflating sufficiently to 
send the currency to 19.3 cents, and bankers feel that unless this is done, 
eventually the credit of Spain will suffer. However, advices from London 
indicate that bankers there feel that the pegging recently accomplished 
will prove to be the forerunner of revaluation. 


Argument Seems Sound. 


Their argument is supported by the fact that once the rate continues at 
a definite level for any considerable period of time and the Spanish economy 
becomes adjusted to that level, it will be extremely difficult to alter it. 

A return to the old gold basis of 19.3 cents from the present 16.44 cents 
would necessitate a deflation process in Spain with its accompanying hard- 
ships. The peseta was at its highest this year during the week ended 
Jan. 7, when it touched 17.36 cents. Speculative manipulation has abetted 
the ordinary forces in bringing it to its present rate. 

Internal conditions in Spain recently have been on the up grade and 
have pointed to currency reform. 





The Spanish Government announced . 


———3 
an equally balanced national budget, for the first time in 18 years, in 
January of this year. This did not, however, include extraordinary 
appropriations which usually are covered by internal loans. 

May Amortize Debt. 

After having floated an $85,000,000 4% % internal loan in February, 
it is now considering conversion of its permanent debt into an amortizable 
debt. The total debt of Spain is 18,700,000,000 pesetas (about $3,141,- 
800,000), 53% of which carries interest at 4%. The result of this is that 
the Spanish state is continually burdened with heavy interest payments. 
Refunding, although it would augment the amortization annuities, would 
within a few years diminish the debt. It is believed that this refunding 


operation would be the final financial undertaking preparatory to a return 
to the gold basis. 


The same paper, in its issue of Aug. 8, observed that 
speculative operations in the Spanish peseta, reduced to a 
minimum several weeks ago when the government appointed 
a committee to stop depreciation of the currency by such oper- 
ations, was begun anew on Aug. 7 as announcement was 
made of the $50,000,000 international credit. It went on 
to say: 


The market, which had closed the previous session at 16.44 cents for 
cables as against the gold parity of 19.3 cents, opened almost 10 points 
higher at 16.53% cents, reflecting the rise in the London market. The 
tendency thereafter was upward, and the session ended with the peseta 
29 points higher, over 4% cent, at 16.73 cents for cable transfers. 

Well-informed foreign exchange traders saw no indications of purchases 
for the Spanish Government in yesterday’s rise and attributed the advance 
solely to speculative purchases by operators who interpreted the granting 
of the $25,000,000 credit by J. P. Morgan & Co. here as an indication that 
Spain is going to lift its currency back to the old gold parity of 19.3 cents. 
The Spanish Government’s moves to discourage speculation, after succeed- 
_ a a time, have thus caused it to flourish anew, though in a different 
direction. 


The “‘Times’’ of Aug. 8 said: 


The buying of the peseta yesterday followed the precedent established 
when other credits of similar character were established here. The mere 
existence of such protection has a tendency to prevent pressure without the 
credit being actually called into play. No immediate announcement of 
the Spanish stabilization plan is expected to be made. In discussing the 
probable revaluation point bankers said it was not necessarily to be 
expected that the rate would be restored all the way to its old parity. It 
was recalled that years ago, even when Spain was officially on a gold basis 
the peseta customarily held around 18 cents, or 1.30 cents below parity. 


The Spanish Government’s measures to maintain the 
value of the peseta were referred to in these columns June 
23, page 3859, and June 30, page 4021. 








Fear Too High Peseta Will Hit Production—Madrid 
Industrialists Forecast Higher Prices. 


According to a Madrid cablegram Aug. 9 to the New York 
“Times” the Spanish Government’s efforts to keep the peseta 
stabilized on an equal gold and silver basis with other cur- 
rencies is meeting with the disapproval of Spanish industrial 
and commercial banking circles, but the censorship, which is 
stricter that that exercised over the press discussions of 
political questions, is suppressing the slightest criticism of 
the Government’s policy. The cablegram adds: 

The Government claims that Spain’s gold reserve is second only to that 
of the United States and that it is greater than that of Britain. Therefore, 
the Bank of Spain believes that the fluctuation of the peseta is not justified. 

The economists blame the unfavorable trade balance for the necessity of 
establishing a committee to work with the Bank of Spain to facilitate the 
regulation of the Spanish exchange. 

Critics of the Government think that a too rapid recovery of the peseta 
will diminish the sale of Spanish products because it will cause higher or 
lower wages. The Government is accused of having ignored the effort 
on international trade when it negotiated with a group of American houses, 
a credit to protect the exchange by buying pesetas. The existing peseta ac- 
counts of foreigners in Spain amount to 500,000,000. 





French Credits in U. S. Put At $500,000,000—Total 
May Be Larger as Private Banks Carry Balances 
Not appearing in Statements. 


A Paris cablegram Aug. 3 to New York ‘‘Times”’ stated: 

The Bank of France at the moment is not intervening in the exchange 
market to support franc quotations and they are ruled by the law of supply 
and demand. Most gold currencies, except sterling and lira are now at a 
premium against the franc, but such firmness creates no anxiety. The ex- 
port gold point is not yet reached. Berlin, which now has the highest 
premium against the franc, has nearly reached the export gold point. 

The best proof of the non intervention of the Bank of France in the ex- 
change market is that its reserve of foreign currency has not diminished 
since stabilization. On the contrary, it has been augmented by the amount 
of currency loaned and since called in. The public continued selling gold 
and silver coins. The gold pieces are brought to the bank direct or by 
brokers who installed offices in neighborhood cafes. Since stabilization, 
the bank has purchased nearly 1,000,000 gold francs, the reserve having 
risen from 28,935,000,000 francs to 29,918,000,000 francs. 

It is very difficult to estimate the credit of French banks in the American 
market, particularly as the amount varies constantly. So far as can be 
judged from the bank return, the amount should aggregate $500,000,000 
but may be higher, as private banks hold balances in New York which do 
not appear clearly in their balance sheets. 











Bank of France Buys Gold Coins—Estimated Citizens 
at Stabilization Had 1,200,000,000 Pre-War Francs 
in Gold Hoarded. 

The ‘Wall Street Journal” of Aug. 8 reports the following 
from its Paris office: 
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That the French peasant still hoards gold is proved by the long ques of 
people you may see any day outside the main offices or branches of the 
Bank of France in Paris and the provinces. 

These people are waiting their turn to exchange their gold coin into 
notes. One consequence of the stabilization was the demonetization of all 
existing gold pieces, but the Bank of France undertook to buy them ac- 
cording to their contents of the yellow metal on the basis of the new gold 
content of the franc. For the past four weeks it has been absorbing gold 
coin. And the gold — offered to it date from any time in the past 100 
years or more. 

Calculations made experts of the bank indicate that on the eve of 
the war gold coins in circulation amounted to about 5,500,000,000 francs 
or about $1,000,000,000 while in the vaults of the bank there were some 
4,000,000,000 francs composed of 1,590,000,000 in coin, 1,490,000,000 in 
ingots and 1,010,000,000 in sterling and dollars. Thus the total stock of 
gold in France was about 9.500.000,000 francs or $1,900,000,000. 


During the War. 


When the war began the government appealed to all citizens to surrender 
their gold. In return they received bank notes and a gracefully-worded 
letter of thanks for their patriotism, signed by the governor. In this way 
the bank got in 2,500,000,000 francs. It is reckoned that 500,000,000 
francs gold passed into the hands of the Germans during the war, since 
they seized all gold they could find in the occupied territories. It is further 
reckoned that 1,000,000,000 francs gold (always on the old parity) were 
exported or melted down or lost during and after the war. 

In the fall of 1926 the Bank was authorized by law to buy in gold coin 
against its notes and it offered various prices—gradually declining as the 
paper franc appreciated on the exchanges—for the same. In this way it 
received 325,000,000 francs gold. 

Total of these sums represents 4,300,000,000 francs. 
000,000 were left in the hands of the public. 


Prospects After Stabilization. 


How much of this will be offered now that the franc has been stabilized? 
A rough guess is 500,000,000. Already some 100,000,000 have been re- 
ceived. 

But it is pointed out that in any case the stock of gold in France is now 
less than it was in 1914. The bank’s statement shows gold in vaults (in- 
clusive of the sums still earmarked in New York and in process of shipment) 
at 35,000,000,000 of the new francs, or 7,000,000,000 of the old ones. Add 
the gold coin still believed to be in the hands of the public and we have 
total of about 40,000,000,000 new francs or 8,000,000,000 old ones. This 
is 1,500,000,000 old francs below the pre-war total. Instead of $1,900,- 
000,000 France possesses $1,600,000 

Since gold coin is out of circulation and not likely to be put back into cir- 
culation for many a year and since there is already ample cover for notes 
and deposits in the bank’s stock of gold in vaults, there is no need to expect 
that the Bank of France will attempt to increase ite hoard, though it might 
easily do so by buying gold with its holdings of sterling and dollars. On 
the other hand, it will certainly do everything to guard ites present stock 
of the yellow metal 


Thus some 1,200,- 








Tariff Policy of Holland—Free Trade Still Maintained§ 


Advices received from the Amsterdamsche Bank, Amster- 
dam, by Stone & Webster and Blodget, Inc. (made public 
Aug. 6), contain the following comment on the tariff policy 


of Holland: 

Apart from the fact that protectionism tends to stir up the antagonism 
between various countries, there is in Holland a strong conviction that it 
is not an effective method for the prevention of a slump in certain branches 
of industry. An interesting instance of the conditions to which protec- 
tion may lead is afforded by the history of the Dutch cotton in- 
dustry. 

Free trade, then, is still being maintained, despite the prejudice to 
which, in many respects, Dutch trade and industry is exposed from the 
measures taken by foreign countries. For instance, the Dutch enamel 
industry is hard hit by the British decision to levy a 25% ad valuta 
import duty on enamel goods. Holland thus loses an important market 
for her enamel goods, although it has been admitted in Britain that the 
decline of the enamel industry of that country is in part due to defects 
in organization. Dutch wages, &c., are not, for instance, lower than 
British. 








Move to Increase Russian Soviet Grain Crop—Peasants 
Selling to Government. 


Under date of Aug. 3 Associated Press advices from 
Moscow, said: 

Pravda, official Communist Party organ, states that excellent progress is 
being made in the Government's campaign to obtain greater grain supplies. 
The paper says that this results directly from a favorable reaction on the 
part of the peasants to recent legislation enacted with the view of making 
the sale of produce to the Government attractive while leaving the peasant 
a free agent. 

Grain not only is plentiful but of fine quality, says the newspaper. 
During the last few days of July, Souzchleb, the largest all-Russian grain 
purchasing organization, bought 15,000 tons, 200% more than during the 
five preceding days. 

Big progress was reported in Northern Caucasia, where higher purchase 
prices attracted large quantities of barley and wheat of the highest quality. 
Favorable reports also were stated to be coming from other parts of Russia. 

At the same time, Pravda discussed various deficiencies in the purchasing 
organization, such as keen competition among the central and local Govern- 
ment buying organizations on the one hand and the co-operatives on the 
other, and also the shortage of manufactured goods in a number of industrial 
districts. 
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Russian Bread Price Rises—One Copeck Per Kilo Is 
Increase with Grain Price Elevation. 


Associated Press advices from Moscow, Aug. 6 were 
published as follows in the “Evening Post.” 


Along with the 18% increase in the price of grain purchased from the 
peasants, the Trade Commissariat has published a decree raising the price 
of baked bread one copeck per kilo. The larger industrial centers, such as 


Moscow and Leningrad, were made exempt from the increase. 





Banks Must Reply in Soviet Gold Case—Federal Court 
Directs Answer to Amended Complaint Be Made 
by Aug. 17. 

The Equitable Trust Company and the Chase National 
Bank, defendants in a suit by the Bank of France for $5,- 
200,000, representing the value of gold sent to them by 
the Soviet State Bank last February and later returned to 
Europe, are directed to reply by Aug. 17 to an amended 
complaint of the Bank of France under a ruling by Federal 
Judge Goddard which became known on Aug. 8, according 
to the “Times” of Aug. 9, whose advices also state. 


The defendants had contended that the attorneys for the Bank of France 
had no right to amend their complaint and should be limited to the 
grounds in their original papers, filed on March 6. 

The Bank of France sued here for the value of the gold, alleging that 
it had been confiscated by the Soviet rulers. On June 14 Maurice Leon 
of thefirm of Evarts, Choate, Sherman Leon, counsel for the Bank of France, 
amended the complaint, the chief change being a withdrawal of the asser- 
tion that the gold had been entrusted to the old Imperial Bank of Russia 
by the Bank of France and contending that the plaintiff was entitled to 
recover the value of the gold whether or not it was the identical metal alleged 
to have been seized from France by the Soviets. On July 3 a motion to 
strike out the amended complaint was denied by Federal Judge Winslow, 
who gave leave for a further amendment of the complaint. On July 9 
a new amended complaint was filed, representing chiefly a typographical 
correction. The New York banks renewed their objections and again were 
overruled, this time being directed to file an answer by Friday of next week. 

In the latest hearing, the New York banks asserted that they were 
‘“*nnocent bailees,”’ that the demand made upon them by the Bank of 
France referred to the gold having been entrusted to the Imperial Russian 
Bank, and that they had no right to rely on that statement. For the Bank 
of France, it was contended that the banks here were not ‘‘innocent bailees,** 
nor purchasers for value of the gold that the Soviet Bank had confiscated 
the metal and had acquired no title and could give no title to the defendants. 

The gold was sent here in an effort to promote commercial relations be- 
tween this country and Russia, but was sent back when an embargo by the 
United States Treasury Department prevented its admission to the assay 
office here. Actual trial of the suit is not expected to begin before next 
year. 








Report That Bank of England Favors Pegging of Open 
Market Discount Rates. 


The following is from the “Evening Post” of Aug. 8: 

Intimation was given at a meeting of the Committee of London Discount 
Houses in that City to-day that the Bank of England wishes the open 
market discount rates to be pegged at 44%. 

It is understood in London that the move is designed to prevent further 
transfer of funds to New York. Three months’ bills are now quoted in the 
British capital at 44%. 








Court Extends Time for Deposit of Funds from Sale of 
Irish Republic Bonds. 


New York State Supreme Court Justice Peters granted 
on Aug. 6 the application by the receivers of the funds de- 
posited here from the sale of Irish Republie bonds, to con- 
tinue until Dec. 31 next the right of all persons entitled 
to share in the proceeds of the bonds to file and establish 
their claims. The ‘Times’ from which we quote adds: 


The Court remarked that the last previous extension ended on May 15, 
but up to that time only 117,814 claims had been filed, and on June 30 
1928, when the receivers applied for the extension, only 3,005 additional 
Claimants had established their rights. 

Justice Peters said that the receivers now hold $2,600,000 and that the 
estimated aggregate amount of the claims filed, without interest ,is $2,944,- 
547. “The receivers have advertised and have done all within their power 
to secure the widest publicity throughout the country so that subscribers 
to these funds may be informed as to their rights,” said Justice Peters. 
“Slightly more than half the number of claims have been filed that should 
have been filed.’” Justice Peters ruled that any holders of bond certifi- 
cates who fail to file before Dec. 31 “‘will be forever barred from participa- 
tion in the funds.” 





~~ 





Hungary Aids Industry—<Authorize Chattel Mortgage 
Borrowing to Make Long-Term Loans More Available. 


The following is from the ““Wall Street Journal” of Aug. 9: 

Hungary has taken steps this year to make long-term loans more readily 
available to industry, through a bill authorizing corporate borrowing on 
chattel mortgages, a device familiar here but hitherto unknown in Hun- 
gary. Hungarian industries have not previously been able to obtain long- 
term credits by mortgaging their entire property, as only realty mortgages 
have been recognized. 

__Bill authorizing the chattel mortgage calls for formation of a Hungarian 
Industrial Mortgage Institute, through which industrial mortgage bonds 
will be issued. The Institute is espected to float a loan in United States, 
probably for $2,500,000, this year or early next year. It will be managed 
by representatives of industry and the government and will receive its initial 
capital from the Government. 

It is empowered to issue up to five times its capital, which must be at 
least 10 000,000 pengos, or about $2,000,000, the bonds to be secured by 
first mortgages on industrial plants to not more than one-third of appraised 
value. Bonds of the Institute will be legal trustee securities in Hungary, as 
are bonds of the Hungarian Land Mortgage Institute, which has borrowed 
in this market. 











Gold Notes of Provincial Bank of Westphalia Ready 
For Delivery. 


It is announced that the International Acceptance Trust 
Company is ready to deliver Provincial Bank of Westfalia 
$3,000,000 five-year 6% gold notes at its office 52 Cedar 
Street, New York, in ex e for outstanding temporary 
certificates. 








Ave. 11 1928.] 


FINANCIAL CHRONICLE 


769 








Financial Reconstruction Arrangements in Greece— 
Decree Stabilizing Drachma—New Bank of Greece. 


The assets and gold cover of the new Bank of Greece, 
which began operations on May 14 1928, are declared by 
Commercial Attache Gardner Richardson, Athens, to be 
more than sufficient to maintain the stability of the drachma 
in relation to gold, according to a statement made public 
by the Department of Commerce August 3, says the ‘United 
States Daily” of Aug. 6, which gives the statement as 


follows: 

The most important feature of the program of financial reconstruction 
adopted by the Greek coalition cabinet early in 1927, was the stabilization 
of the drachma. In order to secure the required funds for this stabilization, 
the Greek Government, early in 1927, requested the support and authoriza- 
tion of the League of Nations for the flotation of a foreign loan. The 
Financial Commission of the League of Nations, after carefully investigat- 
ing and financial condition of Greece, authorized the flotation on condition 
that the privilege of issuing bank notes should be transferred from the 
National Bank of Greece to a new institution, to be known as the Bank of 
Greece and that a foreign ‘‘observer”’ be appointed by the League of Nations. 

The new bank was organized in Nov. 1927, and started its operations on 
May 14 1928. The drachma was stabilized on the same date. The decree 
providing for the stabilization and the opening of the bank was signed by 
the cabinet of May 12 1928, and reads as follows: 


Provisions of Decree. 

Article 1. The pure gold contained in the which will hereafter 
be in force as the meanaieny unit of Greece : 
51,212.87 drachmas are equal to 1,000 grams of pure gold, and each drachma 
is equal to 10,512.1287 of one gram of pure gold, to 0.01952634 grams. 
(This makes the new par value of the drachma equal to 1.2977 cents.) 

Article 2. The operation of the Bank of Greece and it obligations to 
exchange its bank notes for fo’ exchange are to begin on May 14 1928. 

The newly founded Bank of Greece, immediately after its opening on 
May 14 1928, issued the following circular. 

In consideration of Articie 5 of the Statutes of this Bank, and of the 
Decree of May 12 1928, re fixation of the pure gold content of the drachma, 
we hereby announce that the ‘‘exchange on London is the foreign exchange 
which this Bank is obliged to sell and buy at the following rate, according 
to Article 5 of its Statutes.” 


Parity of Pound Sterling. 

1. The parity of the pound sterling to the drachma, in accordance with 
the pre gold content of the drachma provided by the Decree of May 12 
1928, is hereby fixed as follows: One pound sterling —375 drachmas. 
which the Bank is obliged to and buy the above 

e is fixed as follows: 
Selling: 375 drachmas to the pound sterling, plus a maximum of 0.667 
cent, or 2.50 drachmas, representing the transportation cost of gold 


m Athens to London. 
Buying: 375 drachmas to the pound sterling, minus a maximum of 


0.667 cent, or 2. 5 resent the transporation cost of 
gold from London P pa mg — cid hi 

This method of stabilization has not disturbed current transactions. It 
has merely confined the fluctuations of the drachma between a minimum 
wa rate of 372.50 to the pound sterling and a maximum selling rate of 

Statement of Bank. 

As cover for the stabilization, the proceeds of the 3,000,000,000 drachmas 
stabilization loan floated in London in Jan. 1928 (at 6% interest and issued 
at 92) were used. The assets and liabilities transferred to the Bank of 
Greece, according to the Bank’s statement of May 14 1928, are as follows: 


Ci Cc ‘ 
tii ‘over for Currency 
Gola. LEY Ne Rc aa eh na ee ON 


‘oreign gold exchange__....._._____...--..------------- 3,191,081,165 
Other foreign exchange... .... soon ona eco en cwwsoneo 9,827,590 
I ee awe aden 49,999,309 
pI EAE RDN DELLE ALOE IS LEED 3,759,525,381 
a a IRR ay I tS es I SU No LE AREER 42 ,938 ,226 

ERS RRM Ae RN NARMS PRE 6 ese NC, 7,929 677 ,932 
Liabilities— 
| Eke aE a ee aS SO SSR CRE aoe eraed OMNTLARC SIC I EEA am 400,000,000 
GRC A ORS Bile SR Ae See eS -4,863 ,352 ,808 
Deposits and current accounts: Government, 666,738,254; 
banks, 964,587,723; other, 891,430,859--------_-------- 2,522 ,756,836 
Tables in foreign currencies: Gold exchange, 103,383,316; oxi oan bile 
exchange, %, Sis cinsegs he lu candi ims ab Sivibinin ca santana o> ede sient dl ro e 
CR ee ca at ooo cawinkaecnaeinncunee 30,357 ,382 
RO mp odt dk ik alice mpia kos Sate bee esa ae 7,929,677 ,932 


The statutes of the Bank of Greece provide a cover for the currency in 
circulation of not less than 50% in gold and gold exchange. According to 
the bank’s statement for May 14 1928, the actual cover was equivalent to 
81.51% of the bank-note circulation, and to 53.67% of the bank-note 
circulation plus the deposits and current accounts, as shown in the following 
table: 

Gold (bullion and bars), 876,306,261; gold exchange (net), 3,087,697 ,849; 
total 3,964,004,110 drachmas; bank-note circulation, 4,863,352,807; 
deposits and current accounts, 2,522,756 ,836,; total, 7,386,109,643 drachmas. 

The bank's assets and gold cover are believed to be more than sufficient 
to ensure the realization of its aim, which is the maintenance of the stability 
of the drachma in relation to gold. The level at which the drachma was 
stabilized is generally considered as representing its actual present value. 
The stabilization of Greek currency is an important step in assisting Greece 
to recover from the financial uncertainties of the last six years. 


The opening of the Bank of Greece was noted in our issue 
of May 19, page 3054. 








Banking Commission for Cuba Formed—Body Will 
Study Proposals for Organizing Reserve Bank and 
Other National Banking Organizations. , 


Special advices from Havana to the ‘Wall Street Journal’”’ 


of Aug. 9 state: 

At a recent meeting of the Banking Commission, at which the Secretary 
of Finance was present, regulations governing the Commission were 
approved and Senator Alberto Barreras was elected President and Jose E. 
Obregon, Manager of the Havana branch of Chase National Bank, Vice- 
President. Commission is Composed of representatives of all banks in 
Havana. 

Important matters to be studied by the Commission are the organization 
of a Reserve Bank of Cuba, a commercial bank, an agricultural credits 
bank, a mortgage or credit bank, a territorial bank and a savings bank. 
The proposed Reserve Bank of Cuba will be analogous in character to the 
Federal Reserve banks of the United States and the Reserve Bank of Chile, 





and its organization will follow the lines of the Federal Reserve banks of 
the United States. 

Reserve Bank of Cuba will hold in deposit all of the banking reserves of 
the island, and the branches of foreign banks established in Cuba will be 
allowed the privilege of joining the system upon the same terms and condi- 
tions as the native banks. 

Function of the Reserve Bank of Cuba will be to make payments in behalf 
of the Government out of the funds that the latter may have on deposit with 
it; to make loans to the Government secured by collateral of Cuban national 
bonds and issues of the United States Government; to rediscount bills of 
exchange, drafts and notes endorsed by banks carrying deposits with it; 
to buy and sell both within and without Cuba checks and drafts, gold 
and silver in coins or in bars; to issue drafts payable abroad and to issue its 
bank notes secured by the paper in its portfolio and its reserves of bills 
and gold coin of the United States. 

Cuba’s proposed commercial bank will not transact any business relating 
to real property; the agricultural credits banks are to lend money to the 
planters; the territorial bank and the mortgage credit bank may make 
loans guaranteed 50% of the real property to be appraised in advance and 
the savings bank will pay 3% to depositors. Depositors are to be invested 
in Cuban Government issues, commercial paper and first mortgages. 








Indian Rupee Loan—Books Opened Aug. 7. 


Regarding the issuance by the Indian Government of 
4%% bonds repayable 1955-1920, and 444% bonds due 
1934 (subscription books were opened August 7), we quote 
the following from the London “Financial News” of July 27. 


For some little time past the announcement of the terms of the Indian 
Government's rupee loan, as foreshadowed in Sir Basil Blackett’s Budget 
speech in April, has been eagerly awaited. A year ago the loan made its 
appearance on July 5; this year it has doubtless been held back owing to 
the prolonged seasonal stringency in the Money Market. Now that the 
loan has come, it is instructive to compare the terms with those offered 
last year. 

A COMPARISON. 

In July last, the Government offered 4% stock, repayable 1934-37, at 
a@ price of Rs. 94-8, while special conversion terms were offered for 6% 
1927 and 5% % 1928 bonds. The result, as is well known, was disappoint- 
ing. In response to the Government’s offer of a maximum amount, in cash 
or conversion, of Rs.24 crores total subscriptions were only Rs.19.44 crores, 
of which Rs. 8.16 crores were in cash, and the remainder in conversions. 
Several reasons have been advanced for the moderate success of the loan. 
The short duration of the bonds offered did not render them especially at- 
tractive to insurance companies and other investors who prefer a long-dated 
stock. Again, the prevailing weakness of rupee securities during the period 
that the loan was open, and the maintenance of the Bank rate at 5% until 
within three days of the closing of the loan, did not help to make the issue 
@ success. 

It is not surprising, therefore, that the terms offered this year are more 
generous. 

The present issue is twofold. First, a comparatively long-dated stock, 
repayable 1955 1960, is offered on the basis of 44% at Rs.94, which yields 
appreciably more than the existing 1960-70 loan. Second, the Government 
offers 444% bonds, 1934, at Rs.97.8 annas, which, in turn, yield more 
than the existing 1935 bonds at their present market value. 

Treasury Bill Terms. 

A decidedly interesting feature of the new loan is the Government’s in- 
clusion of Indian Treasury bills among the media through which subscrip- 
tion may be made. ‘These bills will be accepted at their cash value, less 
discount at the rate of 2% per annum on the unexpired currency of the bills. 
As a result of the Government’s heavy borrowings on Treasury bills during 
the early months of this year, considerable maturities have to be faced this 
autumn, so that the problem will be greatly reduced if the present invitation 
is accepted. 

Although even on the higher basis adopted this year the Government will 
be borrowing more cheaply than it borrowed in London in January, the 
terms now offered should meet with a readier response. The loan opens 
on Aug. 7 and closes on Aug. 18, the maximum amount offered being Rs.35 
crores, as against Rs.32 crores budgeted for. Recently, there have been 
signs of a rapid easing of Indian monetary conditions, so that a lower 
Bank rate before the lists open would not be a surprising development. 


In dollars, the 35 crores of rupees are given as $126,875,000. 








Agricultural Bank Established in Venezuela—Capital 
Supplied by Government. 


Details of the creation of an agricultural bank, estab- 
lished in Maracay, Venezuela, with a capital of 30,000,000 
bolivars, supplied by the Government, are contained in the 
following statement, issued Aug. 1 by the Department of 
Commeree at Washington, and published in the “United 


States Daily”: 

An agricultural bank, known as a Farmers and Stock Raisers Bank 
(Banco Agricola y Pecuario), has just been established in Maracay, 
Venezuela, the Department of Commerce is advised by its office in Caracas, 
Venezuela. , 

The bank is independent of the national treasury. Its concession is for 
a term of 30 years, which may be extended by special law. Its capital, 
totaling 30,000,000 bolivars, is supplied by the nation at 2%4% interest 
and may be increased by further contributions from the Government, as 
authorized by the budget law. The nation, in turn, is to have a privi- 
leged position with respect to any other creditor of the bank. 

The capital may be invested only in loans guaranteed by first-class 
mortgages on farm property, or used for the cancellation of existing 
farm mortgages. In the discretion of the federal executive, however, up 
to 10% of the bank’s capital may be used for crop loans. The proceeds 
of the loans are to be employed exclusively for the promotion of agri- 
culture and cattle raising. 

One of the most notable features of the law is contained in Article 6, 
which prohibits the issuance of any class of securities, thus indicating that 
loans will be made without recourse to the sale of mortgage cedulas. 
Under certain limited conditions the bank may engage in normal banking 
operations, provided that such transactions are not in conflict with the 
law establishing the bank nor its essential character as an aid to agri- 
culture and cattle raising. The Government, however, assumes no re- 
sponsibilitiy for such operations nor may creditors institute bankruptcy 
proceedings against the bank as a result of them. 
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The loans made by the bank are to be redeemable in fixed installments 
comprising interest and amortization payments. The interest rates in no 
case may exceed 5% or the rate of amortization, 3%. The Federal execu- 
tive shall determine the proportion which loans shall bear to the value 
of the property offered as security; but no loan of more than 100,000 
bolivars may be made on any single property or to any one person. 

The bank will make an accounting of its operations every six months. 
One-half of the profit is to be used for the formation of a reserve fund 
and the other half for certain limited normal banking operations pro- 
vided for in Article 7 of the organic law. In case of liquidation, the 
capital furnished by the nation, plus interest, will be paid off before 
other obligations are met. 








John Loomis Appointed Financial Adviser to Liberia. 


John Loomis, former Treasurer General of Santo Domingo, 
has been appointed Financial Adviser to the Republic of 
Liberia, under the agreement with the Finance Corporation 
of America and the National City Bank. This is learned 
from the United States Daily which says: 


Announcement of the appointment was made August 1 by the Depart- 
ment of State. 

Under the bankers’ agreement, the Financial Adviser is appointed upon 
the recommendation of President Coolidge. The announcement by the 
Department follows in full text: 

Word was received August 1 at the State Department that the Liberian 
Government had accepted the resignation of Sidney De la Rue as Financial 
Adviser to the Republic of Liberia, and had appointed John Loomis, of 
Strasburg, Va., as his successor. 

Mr. Loomis was recommended to the Liberian Government for the posi- 
tion by Pres. Coolidge under the terms of the 1926 Loan Agreement between 
the Liberian Government and the Nationa] City Bank of New York, Fiscal 
Agents, which provides for the appointment to its service by the Liberian 
Government of a Financial Adviser, to be designated by the President of 
the United States to the President of Liberia, and, subject to the latter's 
approval, appointed to that office. 

Mr. Loomis has had extensive experience in governmental finance, 
having served in the Phillipine Government service 1905-1916 and in the 
Customs Receivership of San Domingo 1916-1920. 

He was Treasurer General of the Republic of San Domingo 1920-22, 
and after engaging in private business in Cuba for two years, became a 
member of the American Financial Mission to Persia where he occupied 
the post of Provincial Director of Finance of the three eastern provinces 
of Persia until March, 1928, when the Mission was withdrawn from Persia. 

Mr. Loomis is 50 years of age and is married. He expects to sail for Li- 
beria at an early date to assume his duties as Financial Adviser. 








W. D. Moore & Co. Fail—Suspended from New York 
Stock Exchange. 


The New York Stock Exchange firm of W. D. Moore & 
Co., 71 Broadway, this city, which has been in business for 
the past forty-two years, was automatically suspended by 
the New York Stock Exchange on Thursday of this week 
(Aug. 9) when it notified the exchange of its inability to 
meet its engagements. The firm was also suspended from 
the New York Curb Exchange in which it held an associate 
membership. In reporting the failure, the New York 
“‘Times’’ said in part: 

The firm made no formal statement, but H. M. Curtis, a partner, said 
t was expected that creditors would receive 90 cents on the dollar. 

No explanation was made by the Exchange or the firm as to the reason 
for the embarrassment. The firm did strictly a commission business and 
it was said the suspension was not due to the action of any stock. The 
firm’s floor member, Spencer W. Aldrich, was not a specialist in any issue. 
Besides Mr. Curtis and Mr. Aldrich, the partners included Ernest V. Clark 
andjNorman W. Halliday. Mr. Aldrich bought his seat in 1917. a 








National Bank Resources June 30 at $28,508,239,000 
Highest in History. 


Comptroller of the Currency McIntosh announced Aug. 7 
that the total resources of national banks in the continental 
United States, Alaska and Hawaii on June 30 1928, the date 
of the recent call for reports of condition, were $28 ,508 ,239,- 
000, the largest in the history of the national bankinz sys- 
tem, exceeding by approximately $350,000,000 the resources 
of the banks on Dec. 31 1927, the only other date when they 
reached the 28 billion dollar mark. The figures for the 
current call were reported by 7,691 national banks, and ex- 
ceeded also by $934,552,000 the returns of 7,734 banks as of 
Feb. 28 1928, the date of the previous call, and were $1,- 
926,296,000 greater than reported by 7,796 banks on June 
30 1927. Comptroller McIntosh adds: 

Loans and discounts, including rediscounts, on June 30, 1928 amounted to 
$15,144,995,000, in increase of $745,548,000 since February 28 1928 and 
greater by $1,189,299,000 than the figures reported on June 30 1927. 

Holdings of United States Government securities totaled $2,891 ,167,000 
which is a decrease of $9,729,000 since February, but an increase of $294,- 
989,000 in the year. Other miscellaneous bonds and securities owned ag- 
gregated $4,256,281,000 and were $76,277,000 and $459,241,000, respec- 
tively, more than in February of 1928 and June of 1927. 

Balances due to reporting banks and bankers, including lawful reserve 
with the Federal Reserve Banks of $1,453,383 ,000, aggregated $4,202,315,- 
000, and were $88,916,000 greater than in February, but $221,207,000 less 
than a year ago. Cash in banks, $315,113,000, showed deseases since 
February of the current year and June of last year of $55,115,000 and $49,- 
091,000, respectively. 

The paid in capital stock of reporting banks on June 30 1928 was $1,593,- 
856,000 and showed increases since Feb. 28 1928 and June 30 1927 of 
$56,642,000 and $119,683,000, respectively. Surplus and undivided 
profits aggregated $1,977,132,000, as compared with $1,888,743,000 on 

the date of the previous call, and $1,765,366,000 on June 30 1927. 





Circulating notes outstanding amounted to $649,095,000, showing an 

increase of $2,439,000 since February, but a decrease of $1,851,000 in the 
ear. 

4 Balances on the books of reporting banks to the credit of correspondent 

banks and bankers, including certified checks, cashiers’ checks and dividends 

checks outstanding, totaled $3,152,988,000, showing a decrease of $244,- 

145,000 since February and a decrease of $244,939,000 in the year. 

Total deposit liabilities were $22,639,337,000, exceeding these liabilities 
in February by $360,255,000 and were $864,214,000 more than in June 
of 1927. Demand deposits, including United States deposits of $185,- 
916,000, were $11,189,711,000, an increase of $299,975,000 since February, 
and an increase of $126,139,000 in the year; and time deposits, including 
postal savings, aggregated $8,296,638,000, the latter figure exceeding 
by $304,425,000 and $981,014,000, respectively, time deposits on Feb. 28 
1928 and June 30 1927. ‘The total individual deposits (time and demand) 
were $19,300,433,000 on June 30 1928. 

Liability for money borrowed, represented by bills payable of $622,- 
108,000 and rediscounts of $179,077,000, aggregated $801,185,000, as 
compared with $394,698,000 and $368,042,000 on Feb. 28 1928 and June 
30 1927 respectively. 

The percentage of loans and discounts to total deposits on June 30 1928 
was 66.90, in comparison with 64.63 on Feb. 28 1928 and 64.09 on June 30 
1927. 








Shortage Reported in Nebraska Bank Deposit 
Guaranty Fund. 
From Lincoln (Neb.) Aug. 3 the New York “Journal of 
Commerce”’ reports the following: 


A deficit of between $7,000,000 and $8,000,000 in the State deposit 
guaranty fund is indicated in the annual report, just filed of the Guaranty 
Fund Commission, in charge of its administration. Since 1911 the fund 
has paid $47,000,000 to depositors in failed banks, and until a year ago 
was able to make reasonably prompt payment after the claims had been 
proved. At the present time it has been forced to adopt a policy of paying 
50% in the first six months after the institution is closed and 20% during 
the remainder of the year. 

On July 1 1927, the fund owed depositors a total of $17,147,000. During 
the year it paid off $9,653,000, but during the year it took over sixty-three 
banks, which have total liabilities to depositors of $17,187,000, so that at 
the beginning of this fiscal year, July 1, the fund owed depositors $24,650,000. 

Assets of failed banks in the hands of the Commission have a face value of 
$40,000,000, and if the previous percentage of collections is maintained, 
these have a sale value of $18,000,000. A few other State banks of the 777 
now in operation will probably have to be taken over, so that, Secretary 
Peterson says, in the windup, not far distant, the fund will be short between 
$7,000,000 and $8,000,000 of enough to pay all depositor claims. 

The present law gives the State the power of assess a total of slightly in 
excess of $1,600,000 a year upon the solvent banks. As the depositors’ 
claims, when reduced to judgment, bear 7% interest, a considerable 
percentage of the annual assessment would be required to take care of 
interest and make it a matter of eight or ten years to bring the fund back 
to complete solvency. 

A number of bankers are urging repeal, some sentiment exists for the 
State to assume the burden of restoring solvency if the fund is to continue, 
while other plans suggested for legislative action include making the 
interest rate 4% on depositors’ judgment and forbidding payment of solvent 
banks of interest on time certificates. 








Dr. Lewis H. Haney of New York University, in Re- 
viewing Financial Situation, Forecasts Rising 
Money Rates. 


Discussing the outlook for the money market, Dr. Lewis 
H. Haney, director of the Bureau of Business Research of 
New York University, points out that July was the first 
month on record in which the average rediscount rate of 
the New York Reserve Bank was higher than the average 
yield on high grade stocks, and the first time since 1920 
that commercial paper rates averaged above the stock yield. 
Dr. Haney sums up the conditions tending to raise or lower 
interest rates, as follows: 

At least ten points at present indicate tighter money. These are: 

(1) The borrowing of the member banks, as measured in bills dis- 
counted by Reserve banks, failed to decrease as usual in July and is too 
large fore safety. 

(2) There was a net gold loss of over $40,000,000 in July. 

(3) The Federal Reserve ratio averaged lower in July than in June, 
which is contrary to the usual seasonal trend. 

(4) The Reserve banks have gradually reduced their investments, both 
Government bonds and purchased bills. 

(5) The member banks have steadily liquidated investments in non- 
government bonds and stocks. 

(6) Commercial loans increased sharply and reached the highest point, 
considering the season, since 1920. 

(7) Brokers’ loans have seen little liquidation and are too large. 

(8) The ratio of loans and discounts to net demand deposits is 
over 120%, and the ratio of loans and investments to total deposits is 
over 111%. 

(9) Net demand deposits have been sharply reduced during the last 
three months. 

(10) The period of seasonal tightening in money markets is near. 

The only conditions tending to offset these factors are the declining 
trend of commodity prices, the decline in the volume of new issues and 
in trading on the stock exchange the large volume of funds loaned on 
call by corporations and other non-bank lenders, and the reduction in 
gold exports. 

Dr. Haney concludes that “the indications on the whole 
Suggest a rising trend in money rates, which may result 
in serious stringency before the end of September, unless 
the much needed liquidation soon occurs.” 








Federal Reserve Bank of New York on Gold Movement. 


Discussing the gold movement, the Federal Reserve Bank 
of New York, in its Aug. 1 Monthly Review, says: 
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The net loss of gold during July was the smallest for any month since 
the gold outflow began last September. Heavy shipments continued, 
but consisted largely of gold that had been previously taken from the 
gold stock of this country and held under earmark for foreign ac- 
count. Most of the foreign exchanges were closer to the gold import 
points than to the gold export points during July, and, in fact, some 
gold was received from Canada on exchange transactions which approxi- 
mately offset special purchases of gold by foreigners in this market during 
the month, 

The principal gold movements during July included the export to 
France of about $61,500,000 of gold previously earmarked, exports of 
$4,000,000 to Italy and $3,000,000 to Brazil, and imports totaling 
$8,000,000 from Canada. The official figures on gold movements during 
July will also include the export of $3,000,00 Oto Poland, which was 
previously reported as shipped in June. Earmarking transactions during 
the month included the release of $61,500,000 from earmark for ship- 
ment, and new earmarking of $500,000. 

The following table shows the net gain or loss of gold through exports, 
imports, and earmarking transactions, since the beginning of the export 
movement last autumn, 


GAIN OR LOSS OF GOLD. 
(In Millions of Dollars.) 
Net Increase in 
aNet Ezports Earmarkings (—) 














(—) or or Releases from Net Gain 

Imports (+). EHarmark (+). or Loss. 
—11 —9 —20 
9 25 4 
—53 —40 —93 
—68 --N —76 
—14 +6 —8 
—l1 +3 —8s 
—95 +36 —59 
—91 +46 —45 
—82 —26 —108 
—8s0 +30 —50 
b—64 b+6 b—3 
TORe Ge MB ac badt icc cicieced b—578 b+74 b—504 


@ Including export of gold previously earmarked. 0 Preliminary. 








Rates on Recent Issues of Treasury Certificates of 
Indebtedness. 


The Federal Reserve Board, in its July Bulletin, has the 
following to say in giving rates on recent issues of Treasury 
Certificates of Indebtedness. 

The last borrowing of the Treasury on a six-months cer- 
tificate, previous to that of June 15, was in September 1927 
at 3%. In March of the present year the Treasury issued 
a nine-months certificate at 344%. The rates offered in 
June on securities of these terms were substantially higher. 
Short-term borrowings on certificates during the fiscal years 
1927 and 1928 have been at rates varying from 3 to 4%, as 
shown below. On six-months certificates the Treasury has 
paid rates ranging from 3 to 4%, on nine-months certificates 
from 3144 to 34%% and on one-year certificates from 344 to 
334%. 


MATURITY TERMS AND RATES BORNE BY TREASURY CERTIFICATES. 


Date of Issue— Term of Maturity. Rate (%). 

FOSS Bic okittiape pave dénaghwnndenontacge 9 Months 3% 
BGO. PR sARA nds dd ebibe baer nabwndani 9 Mcnths 3% 

SE Bina cccaeenerknnensanceerenene 6 Months 3% 
Es Ci da inkd nb Cte ab mw ewebah cadete 1 Year 3% 
I aac lis at Sao Shandon ab. de pectidac meas te wo ensicns tn ts 6 Months 3 
ES With darns + akinncaethne awe eek oe 7 Months 3% 
| ee Te 1 Year 3% 

SE, Bion ddabhne cere Hmhpnwsounate 9 Months 3% 
BE Ebb ccnbtibhdedsaistasbrstabakime 1 Year 3% 
PE Best ced tealdnacenicabhootsbner 6 Months 4 
MR Mak amenim: 4 mi des le tac nah ab es eccusonie aidan ts a 9 Months 3% 








Action Against New York Federal Reserve Bank to 
Restrain Advance in Discount Rate. 


Suit for an injunction to restrain the Federal Reserve 
Bank of New York from enforcing its increased discount 
rates has been brought by Frank G. Raichle, of Buffalo, 
N. Y., a law partner of William J. Donovan, Assistant to 
United States Attorney-General Sargent. Papers in the 
action were filed in the United States District Court in New 
York on August 3. According to the “Times,” Mr. Raichle 
asks the court to issue an order restraining the bank, its 
officers, directors, agents and employees “from spreading 
propaganda concerning an alleged money shortage and 
credit stricture, from any act calculated to curtail the credit 
resources of the country, and in particular from engaging 
in unwarranted and excessive open market operations and 
removing a large amount of cash and its incidental credit 
from the use of the investing public.” He also asks that 
the order restrain the Bank and those under its control 
from interfering, by coercion, intimidation or persuasion, 
with the member banks in the free and unrestricted use 
of their independent resources in all legitimate banking ac- 
tivities. 

In the Buffalo “Courier-Express’ Mr. Raichle is quoted 
as saying: 

The action which I have brought, in my opinion, raises ths issue as to 
whether or not the Federal Reserve act created a monetary despotism 
controlling all the credit resources of the country paternalistic in its con- 
cept and pernicious in its present action or whether it in fact created 
a central banking power for the purpose of furnishing an elastic cur- 
rency and affording needs of rediscounting commercial paper as stated in 
the preamble of the act. 


I intend to apply for a temporary injunction restraining the acts com- 
plained of and to move the case for trial at the earliest opportunity. 








In addition to the extract which we have already quoted 


from the “Times,” we also take from that paper the follow- 
ing: 


The complaint asserts that for six years or more the people of the 
United States have experienced great prosperity and are enjoying it to-day, 
that industry and commerce have been and are being profitably conducted, 
and that fundamental business conditions are good and are getting better. 
Because of this condition, it is explained, large numbers of the people, in- 
cluding the plaintiff, have invested in securities of various railroad and 
industrial corporations. A number of these securities, it is alleged, were 
purchased with money borrowed from banks and brokers, and loans of this 
character are part of the legitimate credit function and have been so 
conceded by the defendant. 

“No part of the Federal Reserve rediscount facilities are used in making 
these loans nor are involved in them, as plaintiff is informed and be- 
lieves,” the complaint continues. 

Mr. Raichle says that at all times this year there has been and now is 
an abundance of credit available for the needs of American industry and 
agriculture, as well as for investment, and that at no time has there 
been a strain upon the credit structure of the country. It is also al- 
leged that collateral or brokers’ loans have increased and that commercial 
loans have decreased during the last few years, 

“An awakened American public, in an age of efficiency, has sought to 
eliminate the bank in the matter of money loans just as American business 
has sought to eliminate, wherever possible, the middleman who stands 
between production and consumption with his charge or profit,’ Mr. 
Raichle asserts. 

Mr. Raichle said last night at the Hotel Ambassador that he was 
bringing the suit entirely on his own responsibility because he wanted ‘‘in 
a businesslike way to bring the question out where it could be dis- 
cussed and determined.” He said Colonel Donovan, his law partner, had 
nothing to do with the suit. 

Mr. Raichle is 29 years old. He is Treasurer of the banking company 
of Pistell, Deans & Co. of Buffalo. He asserted this company also had 


no connection with the suit. 
” * * 


Complaints Against Banks. 


It is alleged that business men have found banks in certain parts of the 
country inclined to charge high rates of interest and to be lacking vision 
with respect to the development of the country. Therefore, it is said, 
business men have found it more desirable to borrow money through se- 
curity offerings at a lower rate of interest. Then the complaint con- 
tinues: 

“The total credit available in the United States at this time is in ex- 
cess of $50,000,000,006, and the total of brokers’ loans approximates 
644% of this amount. This percentage is trifling and does not justify 
a claim that too much of the credit available in the country is involved 
in collateral of brokers’ loans.’’ 

The Reserve Banks charged with willfully and illegally engaging in 
conduct in 1928 having for its object ‘‘an arbitrary reduction in the 
volume of collateral or brokers’ loans and the general reduction of security 
prices, as the plaintiff is informed and believes, and is now continuing 
the same course of conduct.” The Reserve Bank is accused of wrongfully 
and illegally spreading propaganda concerning an alleged money shortage 
and ‘thas expressed alarm over the increasing volume of collateral loans, 
whereas no shortage exists other than one of their own making which is 
technical in its nature and artificial in its essence. 

“Due to the high sources and seemingly high authority from which the 
propaganda emanates,’ the complaint continues, ‘‘many persons have 
been caused to believe that reason for concern exists over the credit 
situation (whereas it does not), and have been induced to sell securities, 
thereby contributing to a decline in market prices.” 

It is also alleged that the Federal Reserve Bank and the Federal Re- 
serve System generally have deliberately and illegally ‘‘set about to re- 
strict the supply of credit available for investment purposes and cause a 
general liquidation of security loans with a resultant in quoted security 
prices.” 

Charges Artificial Shortages. 

Reserve banks, it is charged, have sold securities, aggregating many 
millions of dollars, during 1928 “for the sole purpose of taking money and 
its attendant credit out of the market, thus curtailing credit and causing 
an artificial money shortage.” ; 

Since Jan. 1, 1928, it is alleged, the rediscount rate of the Reserve Bank 
has been raised on three occasions to 5%, the present rate. Mr. Raichle 
charges the rate was fixed “for the purpose and with the effect of raising 
interest rates generally, and call market rates on the New York Stock 
Exchange, and reducing the volume of security loans. Interest rates have 
increased and through the action of the defendant have become high, un- 
reasonable and uncertain in amount.” 

The bank is also charged with threatening to raise further the re- 
discount rate. It is charged that pressure is being brought to bear “upon 
its member banks to reduce collateral loans made on account of the inde- 
pendent resources of the member anks.” If the course of the Reserve 
Bank is not restrained, the complaint says, the plaintiff and others will 
suffer irreparable damage. 


In the “Courier-Express” (Buffalo) we find the follow- 


ing remarks credited to Mr. Raichle: 

“J find nothing in the credit structure which, in my opinion, justifies 
the attitude of the Federal Reserve Board and the Federal Reserve Bank 
of New York. I find nothing in the law which justifies their conduct. 

“Three months ago Mr. Young, the Governor of the Federal Reserve 
Board, made the following statement under oath: 


The board made some investigations through such channels as it could; My 
own idea of investigating was to answer several questions. The first question was: 
Are brokers’ loans safely and conservatively made? From all the information I 
can gather, I do not think there can be any question about the safety of those loans 
at this time and of their liquidity. 

The second enquiry that I made of myself was this: Is this volume of crecit 
that is going to the stock market denying commerce and industry credit? I can find 
no evidence of credit denied to commerce or productive industry. 

The third enquiry I made of myself was this: Are brokers’ loans a part of the 
necessary credit structure of the country, or are they based upon unwarranted 
speculation? I find that you can answer that both ways. Part of the brokers’ loan 
account is a legitimate credit function in America at the present time. Some of it, 
no doubt, is based upon marginal accounts, which borders very closely upon specula- 
tion, if it is not actual speculation. It is sometimes extremely difficult to say where 

ion starts. 
en that some of this credit has been used for speculation purposes, the next 
enquiry I made of myself was: Is any of the Reserve credit of the Federal Reserve 
system being used for that purpose. Naturally, we look to the rediscount functions 
first. We went to the comptroller’s office and made enquiries there, and we find 
that they have no evidence at all of banks borrowing from the Federal Reserve 
system and simultaneously lending on call on the New York Stock Market, except 
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for very short periods. That I will cover a little bit later. So I think that the board 

is safe in saying at this time that insofar as the rediscount facilities of the Federal 

Due Gee ie Ceasers Oe Oy aes a ee 
account. . . 

Now, I am not prepared to say whether the brokers’ loans are too high or too low. 
I do not think anybody else can say so. I am satisfied they are safely and con- 
servatively made. 

“On the same occasion, Mr. E. H. Ounningham, another member of 
the Federal Reserve Board, also said under oath: 

While I personally do not think that the use of credit for investment in brokers’ 
loans, which are secured by stocks and bonds of an investment nature, hag been, or 
is at this time so great in amount as to in any way restrict the availability of credit 
for the needs of agriculture, industry or commerce. 

“He went further and made the following statement: 

I do not feel that the Federal Reserve Board should undertake to dictate as to 
what use the member banks shall make of their own resources. 

“These statements impress me as being entirely inconsistent with the 
activities of the Federal Reserve at that time and since. The press has 
recently contained many statements to the effect that the Federal Re- 
serve Board and the Federal Reserve Bank of New York City were de- 
termined to reduce brokers’ loans. 

“Monetary Despotism.” 

“Believing that they had no right to do so and believing further that 
nothing but harm could come as a result of their {fll-advised effort 
to do so I considered the legal question involved and find ample precedent 
for the principle that unlawful and coercive measures of the Federal 
Reserve Board and banks may be stopped by injunction. 

A press dispatch from Washington on Aug. 3 said: 

Federal Reserve Board officials said late to-day that they had received 
no report concerning the suit brought against the Federal Reserve Bank 
of New York by Frank G. Raichle of Buffalo. They felt that the Re- 
serve Bank was strictly within its legal rights in any action taken in re- 


gard to rediscount rates, and board officials were not inclined to view the 
action seriously, 


Associated Press advices from Washington Aug. 3 were 
reported as follows: 


Governor Young of the Federal Reserve Board said to-day that press 
reports constituted the only information that he had received regarding 
the filing in New York of an injunction to restrain the New York Fed- 
eral Reserve Bank from enforcing its rediscount rates. 

Other officials of the Federal Reserve Board, when told of the in- 
junction action, expressed the opinion that the most which possibly could 
happen would be the granting of a temporary restraining order, pending 
the ascertainment of fuller facts in the case. They predicted, however, 
that the obtaining of an injunction would be virtually ruinous to whoever 


— the action because of the huge bond that likely would be re- 
quired. 








A. F. Bemis Elected Class B Director of Boston Federal 
Reserve Bank. 


A. Farwell Bemis has been elected a class B director 
of the Federal Reserve Bank of Boston to fill the va- 
cancy caused by the death of Charles G. Washburn of 
Worcester, it is learned from the Boston “Herald” of Aug. 8, 
from which we also take the following: 


Mr. Bemis will serve until Dec. 81 1980. Member banks participating 
in the special election were those in Group 8, which is composed of banks 
having a combined capital and surplus of less than $300,000. 

Mr. Bemis is Chairman and Director of Bemis Brothers Bag Company. 
He is also President and Director of the Housing Company; Chairman 
and Director of Atlantic Gypsum Products Company; Director of Boott 
Mills, Lowell, and of Angus Co., Ltd., Calcutta, India. For 10 years end- 
ing in 1926 he waz a director of the Second National Bank of Boston. 
From 1911 to 1914 he was an alderman in Newton, and from 1914 to 
1916 director of the Boston Chamber of Commerce. He was President of 
the National Association of Cotton Manufacturers, 1916-1918, and is a 
life member of the Corporation of Massachusetts Institute of Technology. 
He is a member of the American Academy of Political and Social Science, 
Philadelphia, and of the National Industrial Conference Board. 








New York Reserve Bank Amusing Chicago—Arthur 


Reynolds Cites Its Mistakes—Chicago Loan Charges 
Hold. 


The following from Chicago Aug. 4 a d in th 
New York ‘‘World”’: sites 4 ppeared in the 


The big Chicago bankers are glancing with amusement at the waning 
power of the New York Federal Reserve Bank in its effort to curb brokers’ 
loans. Chicago banks are not going to follow New York and increase 
the charges for loan service. The brokers’ loan bogy is considered a half 
myth here. President Arthur Reynolds of the Continental & Commercial 
National Bank says the New York Reserve Bank and Roy A. Young of 
the Reserve Board in Washington are chiefly to blame for the situation 
which now confronts the New York banks. 

“There is no doubt that an uncomfortably large amount of credit is 
being extended on securities ,’” Mr. Reynolds said, “‘but it is not the stock 
market that is entirely absorbing this credit. I believe fully a third of 
what is classed as brokers’ loans represents credit extended on new bond 
flotations, many of which still remain on the dealers’ shelves. 

“But what is the cause of the present credit situation? It harks back 
to a year ago, when the New York banks and the Federal Reserve Board 
cheapened credit unduly with the purpose of helping European finance. 
Chicago bankers and our Federal Reserve Bank opposed that policy on 
the ground that it would also cause stock market inflation, but we were 
forced to conform. 

“‘What we predicted is exactly what has come to pass. Now for several 
months the New York banks and the Reserve Board have been endeavoring 
with little success to correct their error. The Reserve Board attempted 
to curtail speculative credit by its open market policy of selling securi- 
ties and absorbing credit. But that had little effect on the stock market 
and now the Reserve banks have no more Government securities to dispose 
of. So that policy proves a failure. 

“Simultaneously, there has been a change in corporation investments. 
Big concerns with great amounts of temporary funds are not investing 
in bonds as was their former custom. They are finding it more lucrative 
to place these funds in the call money market. That is what is the matter 
with the bond market. And the fact that New York banks and the Reserve 





banks have been restricting loans has raised call loans rates and so afforded 
the corporations the present high returns. 

“Even though the New York banks place restrictions and impose higher 
commissions on placing stock market loans for , still the cor- 
porations can place their loans through the medium of outside banks, which 
will have to pay no larger commissions, or through money brokers or Stock 
Exchange members. The situation is serious, but for Chicago bankers 
it still holds humor. 

“In the present money market situation, the large investment houses 
here are adopting a policy of withholding all new issues from the market 


until the present congestion is relieved and money rates are more favorable 
to borrowers.” 








Banking Institutions Increase Interest Rates on 


Deposits in Accordance with Clearing House 
Amendment. 


Following the action taken last week by the New York 
Clearing House in adopting measures providing for increased 
interest rates paid on deposits by member banks, the insti- 
tutions in the Association have issued notices relative to 
the change in interest rates in furtherance of the Clearing 
House amendment; as typical of these individual announee- 
ments, we quote the following notices of the New York 
Trust Co.: 


Effective Aug. 6 1928 and until further notice, the following schedule of 
interest rates will apply upon your daily average balance: 

When $10,000 and over, 24% % per annum, 

When $1,000 to $10,000, 2% per annum. 

Until further notice we will allow interest at the rate of 344% per annum 
on time deposits of $10,000 or more. 

T. C. HOVEY, Treasurer. 

Aug. 8 1928. 

The action of the Clearing House, which also included 
provision for higher service charge, was noted in our issue 
of Aug. 4, page 627. 








Governor Strong of New York Federal Reserve Bank 
Returns from Abroad. 


Benjamin Strong, Governor of the Federal Reserve Bank 
of New York, returned from Europe on the steamer Olympic, 
which reached New York Aug. 7. Governor Strong had 
been abroad since May; items regarding his trip appeared 
in these columns May 19, page 3062; May 26, page 3222, 


and June 2, page 3375. The “Times” of Aug. 9 said: 

He conferred informally with Gov. Montagu Norman of the Bank of 
England and with the heads of several other European central banks while 
abroad, but had no comment to make for publication yesterday on inter- 
national conditions. He appeared to be in better health than when he 
went away. 





> 


Roy A. Young of Federal Reserve Board on Credit 
Situation. 


Roy A. Young, Governor of the Federal Reserve Board 
of Washington, in Pittsburgh on Aug. 8 said production and 
trade throughout the country are greater than a year ago 
and have been well maintained since early in the year. 
Pittsburgh advices to the ‘“‘Wall Street Journal’ in reporting 
this, added: 

Gov. Young was here to attend a meeting of directors of Pittsburgh 
branch of the Federal Reserve Bank of Cleveland. 

“Member bank credit and borrowings at the Reserve banks have de- 
cimed somewhat from the high point of the first of July,’’ Mr. Young said; 
“put the amount of credit outstanding has continued to be in unusually 
large volume for this season of the year, and money rates remain decidedly 
firm.”’ 

“Activity of iron and steel mills in July was maintained at a higher level 
than has been customary for that month. Automobile production has 
been in large volume this summer, and employment at Detroit factories 
ix now larger than at any time since the spring of 1926. Industries pro- 
éGucing machine tools and agricultural implements also have been un- 
usually active this year." 











Handling of Third Liberty Loan Bonds for Payment 
at Maturity Sept. 15—Notice of New York Federal 
Reserve Bank. 


In a circular issued Aug. 8 to banking institutions in this 
district, the Federal Reserve Bank of New York calls 
attention to the fact that on Sept. 15 1928 all Third Liberty 
Loan bonds become payable and will cease to bear interest, 
as announced in the Treasury Department Circular 403 
(given in these columns July 7, page 50). Such bonds 
should be presented at once for payment on Sept. 15 1928, 
says the circular of the Reserve Bank, which further states: 


Methods to Expedite Payments. 


At the present time a little more than one billion dollars of the bonds are 
outstanding. A large proportion of this amount is held in the smaller 
denominations by many thousands ofowners. Due to this wide distribution 
payments will be facilitated if banking institutions will use separate “‘pay- 
ment applications” when surrendering both coupon and registered prroell 

Co Bonds.—Coupons dated Sept. 15 1928, which become payable 
on that date. should be detached and such coupons should be collected by 
the hol in regular course. 

yg be) Bonds. Registered bonds must be assigned by the registered 

Ppayees or assigns thereof. or by their representatives, to The Secretary of 

the Treasury for payment,’’ in —— = Es onan regulations of 
the Treasury Department governing suc a Ss. 

ansf egis bonds of the Third Liberty Loan will 

3 come ng FF pened peal interest due onthat date will not 


not close prior to Sept. 15 1928. 
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be paid by interest checks in regular course but will be covered by payments 
to Soebetaeeeeae with the payments on account of principal. Payment 
of the proceeds of registered bonds will not be made until registration has 
been released by the Treasury Department. Due to the handling of a 
volume of work incident to a payment the usual time required is from a 
week to ten days to discharge the tion. 

Bond Shipments at Holders’ Risk. 

The bonds must be delivered at the expense and risk of the holder. 
Facilities for transportation of bonds by registered mail insured may be 
arranged between incorporated banks and trust companies and the Federal 
Reserve Bank of New York, and holders may take advantage of such 
arrangements, when available, utilizing such incorporated banks and trust 
Companies as their agents. 

Further Information. 


Further information together with an additional supply of the payment 
applications may be obtained from this bank upon request. 

The co-operation of all holders of Third Liberty Loan bonds is earnestly 
requested in handling the bonds, particularly with respect to registered 
bonds, and holders are therefore respectfully urged to present their bonds 
ona > ae prompt payment of principal and interest at maturity on 

. 1928. 








Bureau of Engraving and Printing Starts Printing 
of New Smaller-Sized Paper Currency. 


Printing of the new and smaller-sized paper currency 
was begun on Aug. 7 at the Bureau of Engraving and 
Printing. The first batch run off the presses consisted of 
dollar bills, which will constitute 53% of the total of nearly 
a billion bills of different denominations. The printing 
of the first of the notes, comprising 12 one-dollar bills, 
was attended by Assistant Secretary Bond of the Treasury, 
who has charge of the fiscal offices; Alvin W. Hall, Director 
of the Bureau; other Treasury officials, and Charles A. 
Baker, Superintendent of the plate printing division of 
the Bureau. Mr. Bond autographed the first sheet that 
came off the presses and it will be preserved in the Treasury 
records. The new currency will be in denominations of 
$1, $2, $5, $10, $20, $50, $100, $500, $1,000, $5,000, and 
$10,000. The printing of the $2 bills will be started soon, 
Treasury officials said. ‘Journal of Commerce” advices 
from Washington state: 

Officials anticipated that it probably would be July 1, 1929, before any of 
the new paper would be put in circulation. With manufacture starting 
to-day it no doubt will be possible to put a sufficient supply of the new money 
of all denominations into circulation simultaneously in all parts of the 
country next summer. Distribution will be made through the Federal Re- 
Serve Banks. The old money will be taken in and destroyed as rapidly as 
Possible and it was believed that within six months after circulation of the 
small money starts most of the old will have found its way back to the 
Treasury. 

The size of the new bills is 6 5-16 by 2-11-16 inches, compared to the di- 
mensions of the present paper currency, 7 7-16 by 3% inches. The new 
bills are approximately one-third smaller than the old. 

For the first time in history the new United States notes will bear the sid- 
nature of the Secretary of the Treasury. Heretofore signatures of the 
Register of the Treasury and the Treasurer of the United States have 
been carried on che notes, but some time ago the Treasury decided to 


eliminate the name of the Register. The Secretary of the Treasury already 
signs the Federal Reserve notes. 








Budget Estimates Submitted to President Coolidge 
By Director of the Budget H. M. Lord. 


Preliminary Government budget estimates of $3,669,- 


792,000 for the fiscal year 1929-30 were announced by Gen. 
Herbert M. Lord, Director of the Budget, after a con- 
ference on Aug. 6 with President ae at the summer 
White House at Cedar Island Lodge, Wis. Telegraphic 
advices from Superior to the “United States Daily” state: 


This figure, based on the reports of all the various Department heads, is 
$208,000 under the maximum of $3,700,000 set by the President last 
June when he addressed the semi-annual business meeting of the Government 
in Washington. 

Of outstanding interest in the budget, General Lord said, is the sum 
to be set aside for national defense. The United States plans to spend 
$659,000,000 in building up its Army and Navy during the year 1929-30, 
General Lord stated. This is an increase of $38,000,000 over the appro- 
priation for the current year. 

General Lord also has included in his estimates a total of $551,000,000 
for retirement of the national debt and the meeting of other Federal obliga- 
tions as compared with $621,000,000 for this year. 

He said the estimates for erection of public buildings would cost the 
Treasury about $35,000,000 in 1930, an increase of $1,400,000. 

There will be a fixed post office deficit of $82,000,000, the General 
stated, and he predicted that supplementary estimates would not be in 
excess of $100,000,000. ; 

General Lord spoke of a “‘paper deficit’’ of slightly less than $100 ,000,000 
that the Government will sustain for the year ending on June 30 next, 
but he declared that increased revenues, undoubtedly will absorb it. He 
placed the responsibility for this ‘‘deficit’’ on Congress, which, he said. 
passed many money bills last session that he had not contemplated in the 
bu get. 








Report on Commercial Policy of League of Nations 
Economic Committee—Tariff Systems, Treaty- 
Making Methods and Most-Favored-Nations Treat- 
ment. 

At the session which it held towards the end of June 
the Economic Committee of the League of Nations decided 
to address to the Council a report which constitutes a gen- 
eral statement of its doctrine as regards commercial policy, 
a doctrine, says the report, which has been drawn up in ac- 





cordance with the conclusions of the International Bco- 
nomic Conference of May 1927. This statement is in three 
parts, the first dealing with tariff systems and treaty-mak- 
ing methods, the second with the most-favored-nation treat- 
ment and the third concerning collective action with a view 
to tariff reduction. 


An official announcement coming to us regarding the 
report says: 


In the first part, the Committee unanimously recognizes that no new 
tariffs should be instituted nor existing tariffs reorganized without 
taking account of the effect which the rates or methods of application 
of these tariffs may have on international trade. However, the various 
States may desire to adapt independently their tariffs to their financial 
or economic requirements, the Committee considers that they should, nev- 
ertheless, not establish them without considering what obstacles they may 
constitute for international trade. But whereas certain of the members 
considered that the procedure for this purpose should be that of nego- 
tiations with a view to an exchange of tariff guarantees, others main- 
tained that tariff treaties were incompatible with the theory and practice 
of certain States which claimed the right to make their laws as they 
wished in this respect, subject to the condition that these laws should 
be applied without discrimination prejudicial to the interests of any 
country. 

Those members of the Committee who expressed themselves in favor 
of systems which alone afford the general possibility of negotiating as 
regards the rates of customs tariffs propose that States adopting such 
systems should henceforth consent to negotiate prior to the putting into 
force of the tariffs and should undertake to revise the rates after nego- 
tiation so as to bring them into harmony with the reductions agreed upon 
by treaty. 

The Committee is, nevertheless, of the opinion that the system of unal- 
terable tariffs cannot be considered as contrary to the resolutions of the 
International Economic Conference so long as tariffs are established with 
moderation, as is the case for certain countries. This incompatibility 
would only exist in cases where tariffs which constitute an insurmountable 
obstacle for foreign trade are established by States which refuse to con- 
template reduction by negotiation or which impose constantly varying 
tariffs upon the trade of other States. 

Without taking a decision as regards the principle of unalterable 
tariffs, the Committee nevertheless considered that States applying this 
system should be prepared to examine the possible claims of other States 
and that they should, as far as they considered possible, establish their 
tariffs for fairly long periods. 

The Committee also dealt with the question of bargaining tariffs, that 
is to say, autonomous tariffs which may be reduced by treaty, or double 
column tariffs, which do not exclude adaptation by treaty. 


In this connection it unanimously recommended measures which may 
be stated as follows: Reduction of the margin of negotiation, negotia- 
tions prior to the application of tariffs, far-reaching consolidation of 
tariffs and the conclusion of long-term agreements, the avoidance of 
constant modifications of a tariff which has formed the basis of a 
statute established as a result of negotiation. 

In the second part the report states that the different ideas as regards 
the tariffs and treaty-making methods seem in general bound up with 
varying ideas of the most-favored-nation treatment. Whereas certain 
States which refuse to negotiate with regard to tariffs claim the most- 
favored-nation treatment as a preliminary condition for any treaty and 
as a right which cannot be discussed, other States which have established 
their tariffs with a view to negotiation and which attach more value to 
tariff conventions than to the legal guarantee constituted by the most- 
favored-nation clause, when accompanied by tariff advantages, con- 
sider that the grant of this clause depends upon agreement as regards 
tariffs. 

The Committee considered that the Economic Conference of 1927 had 
not accepted the idea that equality of treatment was an incontestable 
right, but it nevertheless could not fail to recognize that the Conference 
had definitely expressed itself in favor of the reciprocal granting of the 
most-favored-nation treatment, of the greatest possible extension of its 


scope and of an extremely liberal practice as regards its applica- © 


tion. 

On this subject, as on that of tariff and treaty-making systems, the 
Committee expressed itself in favor of a compromise rather than a choice 
between the conflicting theories. It noted that it might be possible 
to reach unanimity on the principle that most-favored-nation treatment 
should be the normal system and that the refusal of this guarantee or 
the institution of a differential system should only take place when 
States refuse to pursue an equitable tariff policy or resort to dis- 
criminatory practices. 

The Committee also dealt with exceptions to the most-favored-nation 
clause and the report sets forth its conclusions as regards customs unions, 
the establishment of a preferential colonial or imperial tariffs, the pref- 
erential system between States with ethnical, historical or geographical 
bonds, the special case of trade between frontier zones. 

The report further describes the position as regards certain studies which 
are not yet terminated and which will continue on the following ques- 
tions, the drafting of the clause, reprisals in the event of certain excep- 
tions considered as illegal, certain exceptions as regards the obligations 
resulting from the clause, the effect of the most-favored-nation clause 
in bilateral treaties upon multi-lateral treaties. . . . 


The third part of the report draws attention to the fact that the 
resolutions of the Economie Conference laid stress upon the necessity .of 
bringing about a reduction of tariffs, not only by bi-lateral agreements 
but also by the collective action of States. Various systems were con- 
templated for the gradual reduction of all tariffs by a definite per- 
centage. 

During the discussion it nevertheless became clear that the time was 
not yet ripe for a general reduction of tariffs and the Committee felt 
that it would be preferable first to study specific cases and to test 
the value of the methods and systems put forward. 

Noting the results of the Conference on hides and bones, the OCom- 
mittee recognized that for the settlement of certain questions different 
methods had been selected and sometimes combined. It considered 


that the recommendation of the International Economic Conference for 
concerted action of States with a view to a general and simultaneous 
reduction of customs tariffs should not be lost sight of, but that it was in- 
dispensable to advance gradually so as to secure as 4 result of well 
conducted experiments the gradual adherence of the nations to a general 
system of tariff reduction. 
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The Committee accordingly selected a number of key industrial products 
and also certain foodstuffs in regard to which it will undertake, in 
collaboration with the Sub-Committee on Customs Nomenclature, pre- 
jiminary investigations with a view to a study of a concerted reduction 
of tariffs. These inquiries will take place with the assistance of the 
Secretariat, and for each product will be conducted by a special rap- 
porteur. 

The products selected are aluminum, semi-manufactured iron products, 
cement, leather, log and sawn wood, cellulose and paper, fresh fruits and 
vegetables, rice. 








Governor Smith, Democratic Nominee for President, 
Not Committed to Equalization Fee Plan in 
McNary-Haugen Farm Relief Bill. 


Governor Smith, Democratic nominee for President, in a 
talk with newspaper men in New York on Aug. 3, defi- 
nitely indicated his position on the equalization fee, as 
provided for in the McNary-Haugen farm relief bill ve- 
toed by President Coolidge. From the “Times” of Aug. 
4 we quote the following relative to the Governor’s stand: 

Governor Smith’s expression of his view on the equalization fee came 
in response to a question put to him during an interview in the Biltmore 
as to whether his statement of the day [the 2nd] before could be con- 
strued as endorsing it. 

“‘My views are summed up in an editorial in this morning’s ‘World,’ ” 
he said. 

Picking up a clipping, he read: 

“We take it that Governor Smith’s declaration comes down to this: 

““(a) That the Democratic Party is committed to the principle of 
controlling the sale of agricultural surpluses, the cost to be borne by 
the group benefited. 

“(b) That the plan for applying this principle contained in the 
McNary-Haugen bill is not acceptable to him. 

“‘(c) That he has no plan of his own for carrying out that prin- 
ciple. 

“(d) That he promises after election to work out such a plan.’’ 


Interprets Statement, 

Adding that his own statement of Thursday spoke for itself, the Gov- 
ernor vouchsafed the interpretation, ‘‘I1 am committed to a system or 
principle that will provide for the orderly and proper marketing of 
agricultural surplus. I am not committed to the present detailed equal- 
ization fee.” 

This elaboration of the candidate’s stand was taken by his party asso- 
ciates to be satisfactory to the farm interests and not unacceptable to 
business and industry. It is the Democratic belief that a method of paying 
for the cost of controlling and marketing the agricultural surplus can 
be devised along economic lines which will not too closely follow the 
much criticized features of the equalization fee. It was this item in 
the McNary-Haugen bill which brought harshest condemnation from 
President Coolidge. 

Governor Smith’s statement of the 2nd was given out 
following a conference on that day with George N. Peek, 
of Moline, Chairman of the Executive Committee of Twen- 
ty-two of the North Central States Agricultural Committee, 
and an advocate of the McNary-Haugen measure.. As we 
indicate in another item, Mr. Peek likewise issued a state- 
ment after his conference with the Governor, in which he 
declared that he would support the Democratic nominee 
for President. Governor Smith’s statement of Aug. 2 fol- 
lows: 


After my talk with Mr. Peek, I am more than ever satisfied that the 
Democratic national platform soundly declares the fundamental basis for 
relief of the appalling agricultural distress which not only threatens the 
farmer himself, but is destroying the farm market of $10,000,000,000 for 
the industries of the country. Control of the sale of agricultural surplus 
is recognized by our platform as an essential need, its cost to be imposed 
on the unit to be benefited. That principle is fixed by our platform on 
which I stand—only the detail of its accomplishment remains. 

As I have said, I shall immediately, if I am elected, ask the best 
farm leaders and economists to work out this detail with me. I shall ask 
them to serve irrespective of locality or party. Republicans like Gover- 
nor Lowden, as well as Democrats who have studied this problem, will be 
called upon by me for this patriotic service. I shall discuss the ques- 
tion at length in my acceptance speech. 








B. F. Yoakum in Letter to John J. Raskob Says It 
would Be Unfortunate for Gov. Smith’s Campaign 


for Democratic Party to Indorse McNary Hau- 
genism. 


Under date of Aug. 2 B. F. Yoakum, former head of the 
Atchison, Topeka & Santa Fe Railroad, addressed the 
following letter to John J. Raskob, Chairman of the Demo- 

-eratic National Committee, in which he declared that ‘“‘it 
would be unfortunate both for Gov. Smith’s campaign 
and for the future of the country for the Democratic Party to 
espouse the cause of McNary-Haugenism.”’ 

New York, Aug. 2 1928. 
Mr. John ¥. Raskob, Chairman, Democratic National Committee: 
Dear Mr. Raskob:—From Newspaper reports I see that you are in con- 
ference with advocates of the McNary-Haugen bill. 

It would be unfortunate both for Governor Smith’s campaign and for the 
future of the country for the Democratic Party to espouse the cause of 
McNary-Haugenism. Had that bill been enacted into law it would have 
resulted in greater hardships, would have been more obnoxious to the farm- 
ers than any Congressional Act by the Republican or any other administra- 
tion. 

Nothing approaching a majority of the Members of Congress believe, 
or ever did believe, in the principles of the McNary-Haugen bill. Eighty 
per cent. of those who voted for it at the last session did so either because 
they thought it might strengthen their position politically with the farmers 


in their respective sections or to put President Coolidge in a hole. 








It 
accomplished neither, for the majority of thinking farmers have no con- 


fidence in the measure, and did not blame the President for vetoing a bill 
he regarded as not only unwise but unconstitutional. 

They passed that bill under the driving influence of the same advocates 
who are now discussing the subject with you, an many of those who voted 
for the bill have abandoned it since they returned home and learned the 
real sentiment of the farmers. 

Neither the McNary-Haugen bill nor anything based on that principle 
will solve the farming problem, as all who have thoroughly studied the 
subject know. Co-operative marketing in an organized nation-wide 
system, under independent control of the farmers themselves and not of a 
Federal board, is certain to be the final solution. And to succeed, this 
system must, as you know, befounded onsound business principles. 

This would be fought, of course, by the advocates of McNary-Haugen- 
ism, for their bill was not only unsound and unworkable, but would have 
operated more in the interest of the large produce dealers than in that of 
the farmers themselves. 

The Democrats can present a marketing plan that is sound, practical 
and would be profitable to the farmers of the entire country, but they 
cannot do it by picking up the discarded remnants of the McNary-Haugen 
bill and following the false prophets of that discarded and exploded theory. 

They don’t hold the farm vote in their pockets. They can’t deliver 
it, and any one who thinks they can will be deceived. 

Sincerely yours, 
B. F. YOAKUM. 





= 





George N. Peek, Advocate of McNary-Haugen Farm 
Bill, to Support Gov. Smith for President—Criti- 
cism of Mr. Hoover. 


Following a conference on Aug. 2 with Gov. Smith, Dem- 
ocratic nominee for President, George N. Peek of Moline, 
Ill., made known his intention to support the Governor in 
his campaign for election as President. Mr. Peek is Chair- 
man of the Executive Committee of Twenty-two of the North 
Central States Agricultural Conference, and a supporter of 
the McNary-Haugen farm relief proposals. Mr. Peek’s 
statement of Aug. 2 follows: 


As a result of my conference with Governor Smith this morning I feel 
certain that he has a clear and correct understanding of the farm prob- 
lem and that he will solve it with intellectual honesty if he is elected 
President. Upon the strength of his statement to me as epitomized in his 
public statement this morning I shall support his candidacy for President. 

I have been asked what I think will be the effect of Mr. Hoover’s forth- 
coming statement on agriculture in his speech of acceptance. I think that 
no campaign promise which Mr. Hoover now makes for the purpose of 
insinuating himself into the good graces of the farmer will obliterate his 
past record from the memory of grain and live stock producers, many of 
whom have lost, or are in the process of losing, their homes. 

As Food Administrator during the war, he is largely responsible for the 
expansion of agriculture, ard as the agricultural adviser of the past two 
administrations he is more responsible for its continuing depression than 
any other man in the nation. 

To illustrate the reason why his campaign promises should not in- 
spire confidence at this time, I need only call attention to the fact that 
in 1917, when promoting the Food Administration Bill, he said that if 
such a measure were not passed, wheat would go down to $1.50 a bushel 
on account of the concentrated purchasing of European countries. A 
few months later, in May, 1918, he said before a meeting of grain dealers 
in New York that had it not been for the intervention of the Government, 
he “agreed with the contention of some farmers that wheat would have 
sold for five or possibly ten dollars a bushel.’’ 

Two years later, in the Spring of 1919, he is on record as stating his 
purpose to hold down the price of wheat to the figures prevailing during 
the war (the minimum price named by Congress), while recently some of 
his supporters, notably Senators Brookhart (of Iowa) and Sackett (of 
Kentucky), have claimed that at this period he was active in trying 
to hold up the prices of the farmers’ products. 

The juggling of the corn-hog ratio prices by Mr. Hoover in 1917 and 
1918 is known to every hog raiser. By shifting from Chicago corn to 
farm corn he attempted to buy hogs at a price of $2 a hundred below 
that which the farmer had a right to expect from the previous agreement 
with the Food Administration. 

The farmer knows that all the foregoing was in the interest of European 
purchasers and not in the interests of American farm producers. 

In 1921, shortly after Mr. Hoover went into President Harding’s Cab- 
inet as Secretary of Commerce, he undertook to have the Bureau of 
Markets of the Department of Agriculture transferred to his own depart- 
ment. Farm leaders believe this transfer was sought in the interest of 
dealers in and manufacturers of farm products. In correspondence of 
record he said: “The functions of the Department of Agriculture should 
end when production on the farm is completed and movement therefrom 
starts, and at that point the activities of the Department of Commerce 
should begin.” 

In December, 1924, in correspondence of record, Mr. Hoover denied 
ever having sought to transfer the Bureau of Markets to the Department 
of Commerce. : 

In 1925, Mr. Hoover advocated a reduction of production of farm 
products to the demand of domestic markets while a year or so later one 
of his’ bureau chiefs attempted to deny that Mr. Hoover ever had made 
such recommendations, 

All of these incidents and more have been referred to in the United 
States Senate and Mr. Hoover was invited to join in a request for an 
investigation of the facts in order that the country might know the truth 
about his record as a friend of the American farmer as distinguished from 
the propaganda on his behalf to capture the farm vote. But Mr. Hoover 
maintained a discreet silence. He may claim he held down prices of farm 
products in the temporary interests of consumers, but he can hardly per- 
suade the farmers that such a benign activity was in their interest. It 
stands to reason, I think, that in the face of such a record he will find it 
difficult to persuade the farmers that any campaign promises he may 
now make can be relied upon or will be carried out by him in the event 
of his election. 


From the “Times” of Aug. 3 we take the following: 

Mr. Peek made it plain to newspaper men that he was speaking only 
for himself in pledging support to Governor Smith’s Presidential can- 
didacy and not in his capacity as Chairman of the Executive Committee 
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of Twenty-two of the North Central States’ Agricultural Conference. He 
said he would return West immediately to take up with individual mem- 
bers of his committee the question of a@ formal indorsement for Governor 
Smith on behalf of the committee. 

The committee, Mr. Peek explained, was appointed at a conference of 
the Governors of eleven corn belt States with two members from each 
of the Commonwealths. Since then the scope of the committee has been 
increased by the coming in of two additional States. 

The original States in the organization were: Ohio, Indiana, Illinois, 
Wisconsin, Iowa, Minnesota, South Dakota, Missouri, Kansas, Nebraska 
and Michigan. The States which became affiliated with the conference 
later were North Dakota and Montana, Mr. Peek said. In 1926 the com- 
mittee was pledged to the support of the McNary-Haugen bill, both ver- 
sions. Mr. Peek said the formal action of the conference itself would 
be required to release the committee from that pledge and enable it to 
establish a new affiliation with the Democratic candidate for President. 

“I know of no member of my committee who has endorsed the candidacy 
of Mr. Hoover up to the present time, and of the Governors from the 
thirteen States included only one, Hamill of Iowa, has come out for the 
Republican candidate,” Mr. Peek said, 


In the Chicago “Journal of Commerce” of July 30, it was 
Stated that Mr. Peek made public on July 29 a letter ad- 
dressed to oGvernor Hamill of Iowa in which Mr. Peek 
reminded the Governor that the Committee of Twenty-Two 
was appointed by him and challenging Governor Hamill to 
take effective action to change the instructions given the 
Committee at the time of its formation. The account in 
the Chicago paper continued: 


These instructions were that the committee fight for the equalization fee. 
This the committee did, and the bill was twice passed by Congress, each 
time being vetoed by President Coolidge. Now Governor Hamill has 
endorsed Secretary Hoover’s candidacy for the President and has repu- 
diated the equalization fee. 


Mr. Peek’s letter demands an explanation from the Governor; describes 
Mr. Hoover as more responsible than any other man “for the continued 
depression in agriculture during the past eight years’; and makes it 
plain that the Committee of Twenty-two will support ‘‘a candidate for 
President who will respect the platform pledges of his party and who can 
be relied upon to sign a measure adequately addressing the problem of 
surplus control and of making the tariff effective-on our surplus crops 
when such a measure has been passed by Congress.” It is expected that 
the Committee will later make formal decision to support Governor Smith. 

Mr. Peek’s letter, written July 24, but so far unanswered, reminds the 
Governor “that this committee was appointed by you and approved by 
the conference which you convoked in Des Moines, January 28, 1926, of 
which you were chairman, and which was composed of the governors or 
their accredited representatives from the states of Ohio, Indiana, Michigan, 
Wisconsin, Illinois, Iowa, Nebraska, Missouri, Kansas, Minnesota and 
South Dakota.” 

At this conference, he says, the equalization fee was endorsed; ‘‘the 
right of leadership of farmers through their farm organizations was rec- 
ognized and the support of the conference pledged to them;” and “the 
probable attempt of sinister interests to divide farm support was anti- 
cipated and the whole conference solemnly and explicitly pledged them- 
selves not to surrender any of these principles.’’ 

The letter adds that Governor Hamill, with the sanction of the 
conference, appointed a committee of two members from each of the 
eleven states, to continue “for a period of five years, or longer, if needed, 
to carry out the will of the convention.”” The committee, according to 
the letter, has so acted; the farm surplus control bill was twice passed 
and twice vetoed, and Mr. Hoover, who constantly opposed it, has been 
nominated by the Republican party. 

“I understand that you now endorse the action of the Kansas City 
convention and the candidacy of Mr. Hoover,’”’ writes Mr. Peek. “This 
raises a question, fundamental in the organization of the executive com- 
mittee of twenty-two, ‘Who has the right to speak for agriculture, the 
farmers themselves through their selected leaders, or the politicians, office- 
holders, and candidates?’ 

“In 1926 at your conference you recognized the right of leadership of 
farmers through their organizations. Do you desire to change your 
position in this respect at this time? And if you do, do the other gov- 
ernors responsible for the existence of the committee of twenty-two share 
your view? 

“This matter is of such importance that I am prompted to suggest that 
if you now desire to repudiate the action of your conference in 1926 and 
of the committee of twenty-two appointed by it, you now consider calling 
another conference of governors of the same states represented at your 
conference in 1926, for the purpose of keeping the record straight and 
of permitting them to re-define their position, particularly on the ques- 
tion of right of leadership.” 

Mr. Peek adds that it is his purpose “to stand on the resolutions adopted 
in 1926 until they are withdrawn or modified in as formal a manner as 
they were adopted,” and that unless the farmers “place economic interest 
above partisanship’ and vote for candidates who represent their views 
they ‘‘will never secure equality for agriculture with industry and labor.” 


It is learned in a dispatch from Des Moines Aug. 5 to 
the New York ‘Times’ that Governor Hamill has answered 
Mr. Peek’s challenge to reconcile his support of Herbert 
Hoover as the Republican nominee for President with his 
work for agricultural equality. He had no apologies to 
make, the Governor asserted. The ‘Times’ dispatch adds: 


Neither, said Governor Hamill, did he have any criticism of Mr. Peek 
as a private citizen in supporting Governor Smith of New York, but he 
did criticize Mr. Peek’s action in bringing the Committee into politics 
by publicly approving as Chairman of the Committee the Democratic 
farm relief policy and in pledging farm votes to the Democrats. 


Only His “Personal Views.”’ 


‘“‘When you assume to act for the entire Committee of Twenty-two,” 
Governor Hamill wrote, ‘“‘you violate the trust it has reposed in you 
as its Chairman. You have no right to publicly claim your personal views 


are the views of the Committee when no action of the Committee as such 
has ever been taken.” 

Governor Hamill pointed out in his answer, which he has been pre- 
paring since he arrived home from a vacation trip Thursday, that the 
Committee of Twenty-two is a non-political organization, having fer its 








purpose the advancement of agriculture in legislative channels. He 
charged Mr. Peek, who had first rebuked the Governor for deserting the 
principles of the Committee and the McNary-Haugen bill, with “injecting 
your dislike for the individual (Hoover) into the cause of agriculture” 
and by so doing failing ‘‘to serve the cause which you are supposed to 
represent.”’ 

Instead of directly answering Mr. Peek’s suggestion that the Governor 
call the Executives of the States represented on the Committee of Twenty- 
two into a new conference to decide whether the Committee would indorse 
one of the candidates for President, Governor Hammill defied Mr. Peek 
“to try and take your Committee along with you into politics.’’ 


Says Peek Violated Trust. 

“You suggest,’’ Governor Hamill wrote, “that I now consider calling 
another conference of Governors to re-define their position, particularly 
on the question of leadership. I assume that you desire another con- 
ference to decide whether the Committee will go into politics as you have 
clearly done by your recent action. 

“The function of the Committee of Twenty-two is not to conduct politi- 
cal campaigns or even to enter into them. The Committee of Twenty-two 
was formed to further the legislative function of farm relief. The policy 
of the Committee has never been changed. ; 

“If you, as Chairman of the Committee, desire to take the Committee 
into politics along with yourself, it is within your authority to call its 
members together and submit the question to them for such action as 
in their judgment the facts warrant, but to assume to act for the entire 


Committee on your own motion is a violation of the trust it has reposed 
in you as Chairman.” 








John J. Raskob, Chairman of Democratic National 


Committee, Enlists E. R. A. Seligman to Study 
Farm Problem. 


John J. Raskob, Chairman of the Democratic National 
Committee, announced on Aug. 6 that he had enlisted the 
services of E. R. A. Seligman, MeVickar Professor of Eco- 
nomics at Columbia University, to make a study of the 
farm problem. Mr. Raskob’s announcement follows: 


It is difficult to understand why I should be quoted in two articles on 
Saturday last as saying I ‘‘saw nothing economically unsound in the equali- 
zation fee.’ In my interview I made it plain I had no opinion on the sub- 
ject; that I had never even read the McNary-Haugen bill or studied the 
economics underlying the equalization scheme, so could have no opinion 
on it. 

I further stated that there is no question in my mind but that a plan 
providing for orderly instead of chaotic marketing will result in higher 
prices to the farmers for their crops. Beyond this I expressed no opinion 
on the farm situation. 

In order to enable me to thoroughly understand the true economics 
underlying this whole farm problem, I have asked E. R. A. Seligman, 
McVickar Professor of Economics at Columbia University, to make a study 
for me personally. Professor Seligman and I are warm personal friends, 
and I regard him as one of the foremost economists of the world. I do not 
know his politics. This study will be in no sense a political study. It is 
purely economic and on account of its magnitude will require many weeks 
if not months of hard work. 

Our industries pay high wages in order to maintain the high and happy 
standards of living we have adopted. Both the Democratic and Republican 
Parties, through the Administrations of Presidents Wilson, Harding and 
Coolidge, have protected industries and their workmen through tariff 
legislation. Our farmers, too, must compete for labor and pay high wages. 
To assume that society cannot evolve a way to give our farmers protection 
along lines economically sound is an insult to our intelligence. 

The Democratic Party is committed to find a way, and under the fearless 
leadership of Alfred E. Smith, the human engineer whose heart ever beats 
in sympathy with the people, and particularly with those in real trouble 
there should be little difficulty in developing a plan to bring relief to our 
farm situation. In the last analysis all must recognize that our farmers 
and their crops constitute the backbone and prosperity of this great nation. 








New York Cotton Exchange Refuses Request to Auc- 
tion First Bale of Georgia Cotton for Democratic 
National Campaign Fund—Auctions Confined to 
Charitable Objects. 


The New York Cotton Exchange on Aug. 8 declined to 
accede to a request of the Atlanta Commercial Exchange to 
have the first bale of 1928 Georgia cotton auctioned off on 
the floor of the New York Exchange and to turn the pro- 
ceeds over to the Democratic National Campaign fund. 
The refusal was based on the ground that the Exchange, 
being a non-partisan organization, could permit such an 
auction to be held only if the proceeds were to be devoted to 
some charitable object. President Gardiner H. Miller 
advised the Atlanta exchange that the New York Cotton 
Exchange would be glad to hold the auction for such a 
purpose. The request to auction the bale for the benefit 
of the Democratic campaign fund came in the form of a 
telegram from T. W. Tift, President of the Atlanta Commer- 
cial Exchange, dated Aug. 7, which read: 

Georgia's first bale of cotton left Candler Field by airplane at 3:30 this 
afternoon consigned to New York Cotton Exchange. Will land Hadley 
Field. Pilot R. L. Stephens of Doug Davis Flying Service. This first 
shipment (of) bale of cotton by air. Will appreciate your co-operation 
in getting this bale on floor New York Cotton Exchange to be auctioned 
off. Proceeds to go to Democratic campaign funds. 

President Miller wired the following reply: 

Your telegram received regarding shipment Georgia's first bale. Regret 
we cannot co-operate, as first bale auctions here are confined strictly to 
charitable objects. Would be glad to handle the bale on that basis. 

Auctions of first bale cotton of new crops have been held 
on the floor of the New York Cotton Exchange for years 

st and have always brought out spirited bidding, but this 
is the first time the Exchange has ever been requested to 
turn the proceeds over to anything but charity. 
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Special Meeting of New York Cotton Exchange to 
Consider Trading in Wool Futures and 50-Bale 
Cotton Contracts. 

A special meeting of the members of the New York Cotton 
Exchange has been called for Wednesday, Aug. 22, to 
consider reports of the spedial committees on trading in 
wool futures and trading in a 50-bale contract in cotton. 








Net Weight Sales Urged for Cotton Advocated at Meet- 
ing of Cotton States Agricultural Commission. 


The adoption of a resolution urging that cotton be sold 
by net instead of gross weight, and discussion of the use of 
cotton instead of jute bagging for cotton bales featured a 
meeting of the Cotton States Agricultural Commissioners 
in Atlanta on Aug. 6. In stating this, the Atlanta ‘“Con- 
stitution” said: 

Addresses were made by Commissioners from five Southern States. 
William A. Graham, Commissioner from South Carolina, discussed the 
use of cotton in place of jute bagging which must be imported from India. 

“The use of jute bagging or any other material not made of cotton fur- 
nishes an excuse for deducting from each bale of cotton a certain number 
of pounds called tare,” said Mr. Graham. “If farmers will use cotton they 
will save about $30,000,000. The cotton raiser penalizes himself seven 
pounds every time he wraps cotton in jute bagging.” 

8. Odenheimer, President of the Lane Cotton Mills Co. of New Orleans, 
pointing out that the South has a virtual monopoly in cotton, suggested 
that. cotton growers’ associations be governed by a central organization 
insofar as the price basis of the staple is concerned. ‘This price, he sug- 
gested, would govern all cotton growers’ organizations during a period- 
of time to be determined by the central body. 

A resolution offered by Harry D. Wilson of Louisiana, President of the 
organization, was adopted. The resolution reads: 


' “The Cotton States Commissioners, in session at the Henry Grady 
Hotel, Monday, Aug. 6, recommend and = that cotton be sold by yet 
w t instead of gross weight and indorse bills now before Congress to 
establish net weight for cotton.” 


Commissioners present at the meeting included Harry D. Wilson of 
Baton Rouge, President; Eugene Talmadge of Georgia, Secretary; William 
A. Graham of North Carolina; J. W. Shealy of South Carolina; and J. M. 
Moor of Alabama. George 8S. Harris, representing the Textile Institute, 
and 8. Odenheimer of New Orleans, were also present. 





Tariff Planks in Democratic and Republican Platforms— 
Comparison by Dr. Miller of National Association 
of Credit Men—Would Have Powers for Determina- 
tion of Schedules Placed in Hands of Federal 
Board. 


Comparing the tariff planks of the Democratic and Re 
publican platforms in the August “Credit Monthly,” Dr. 
Stephen I. Miller, executive manager of the National As 
sociation of Credit Men, finds that the two parties appear 
nearer to a common mind regarding foreign trade policy 
than in any previous presidential year. To point the appar- 
ent similarity, he quotes the two platforms: 

Republican—“We endorse a protective tariff for certain industries 
which cannot now successfully compete with foreign producers because 
of lower foreign wages and the lower cost of living abroad.” 

Democratic—“Tdriffs should be based on the actual difference between 
cost of production at home and abroad, with adequate safeguards for the 
wages of the American laborer.” 

Impressed by the surface similarity of the two declara- 
tions, Dr. Miller is frankly puzzled to discover just what 
they would mean in actual operation—how far either party 
would go in practice toward neutralizing the differences 
in costs of competitive commodities. 

“Put the statisticians and accountants to work on this 
problem,” he says, “and in fifteen minutes they would ask, 
‘Do you want us to determine average foreign costs as well 
as average American costs for every commodity that enters 
into trade?—or the highest cost in the industry? And do 
you want us to keep these costs revised from month to 
month, and from country to country?’ If this be the intent 
of the two parties, then Atlas with the world on his shoul- 
ders had an easy job.” Dr. Miller adds: 

Assume that accurate cost information could be obtained and kept up-to- 
date, and that a tariff policy could be devised flexible enough to keep in 
step with changing economic conditions, then are we ready to set aside 
the conclusion of the world’s leading economists that the advantage of 
foreign trade is to be found in the doctrine of comparative costs? 

Stated briefly, the comparative cost argument is “Let each nation pro- 
duce that which it can produce at the greatest economic advantage, send- 
ing the surplus abroad to command the products of other countries.” Is 
this basic consideration in the exchange of commodities to be entirely 
scrapped? The neutralization of differences in the costs of production, 


logically followed out by all nations, would place foreign commerce in 
the position of an antique. 


A consideration of most vital importance in determining 
tariff policy, Dr. Miller holds, is the increasing necessity 
of finding markets abroad for American goods. Speaking 
as an economist, he sees the tariff as “the most dynamic 
problem before the American people at the present time,” 
and argues that the making of tariff schedules is far too 
technical a matter to be left to Congress. “The determina- 
tion of technical tariff schedules,” he concludes, “should 


be placed in the hands of a board with all the powers and 
dignity of the Board of the Federal Reserve system. The 
one is as complicated and as delicate as the other.” 








Compromise Rates on Lake Cargo Coal Shipments Ap- 
proved By Inter-State Commerce Commission to 
go Into Effect Aug. 15. 


* 


Compromise rates on lake cargo coal shipments from Ken- 
tucky, Tennessee, West Virginia, and Virginia to Lake Erie 
prots, proposed by Southern carriers, were allowed by the 
Interstate Commerce Commission on Aug. 7, to be effective 
on Aug. 15. This was announced in Associated Press ad- 


vices from Washington, Aug. 7, which stated: 

The commission, in ite decision, gave notice that it would not inter- 
fere with the new proposed lake cargo rates in view of the court contest 
made upon its previous ruling by Southern railroads and coal producers. 

The rates which the Commission allowed to become effective Aug. 15 
will constitute a 10 cents a ton advance on lake cargo coal shipments from 
Southern territory, but are complicated by a refund provision under which 
shippers after Jan. 1 will be entitled to draw back a portion of their pay- 
ments. 

After the proposals of the Southern lines to cut the lake cargo rateé in 
spite of the objection of the Commission, Northern railroads serving Ohio 
and Pennsylvania also reduced their rates to allow competing coal from 
that territory to gain a footing in the lake trade. 

After both Northern and Southern roads had put the reductions into 
effect, a railroad conference at New York was called to terminate the 
threatened rate war. An agreement was made under which the Southern 
carriers agreed to put up their rates and it was the schedules filed under 
this agreement that the commission approved to-day. 


The agreement reached by the carriers in the controversy 
was referred to in our issue of July 14 page 216. 
pn 


U. S. Shipping Board and Isthmian S. S. Line to Co- 
operate in Developing Trade Between United States 
and India. 


After several conferences between T. V. O’Connor, Chair- 
man of the United States Shipping Board, and J. A. Far- 
rell, President, United States Steel Corporation, the United 
States Shipping Board and the Isthmian Steamship Line 
have agreed to co-operate in the development of the carry- 
ing trade between the United States and India and have 
to-day concluded the arrangement, according to an an- 
nouncement Aug. 9 by the U. S. Steel Corporation, which 
Says: 

Prior to 1920 there were no American steamers sailing direct from 
Calcutta and Colombo to South Atlantic and Gulf ports. Prior to 1923 
there were no American steamers sailing from Calcutta and Colombo direct 
to North Atlantic ports. Since these times, the Isthmian Steamship Line 
has maintained a regular service on these routes. In 1927 the Shipping 
Board entered the field and the competition of all lines, British and 
American, resulted in an excess of tonnage with an effect upon rates which 
has brought the business to an unprofitable basis for the steamers and has 
demoralized the marketing of Indian products to a point where merchants 
and consumers in this trade demanded a stabilized situation. 

Through the instrumentality of the United States Shipping Board, 
differences, foreign and domestic, have been composed and all lines in 
the trade will co-operate as to sailings, rates and cargo. 

American steamers will have eighteen (18) sailings annually from Oal- 
cutta and Colombo direct to North Atlantic ports, of which sailings the 
Shipping Board will have twelve (12) and the Isthmian Line six (6). 
The Shipping Board will have twelve (12) sailings annually from New 
York to Indian ports, and the Isthmian Line four (4). 

The Isthmian Line will continue its twelve (12) sailings annually, 
or more if the trade requires, from Calcutta and Colombo to South Atlantic 
and Gulf ports, a service which the Isthmian Line inaugurated and hase 
maintained with American flag steamers since 1920. There have been 
no foreign lines in this direct trade from India to South Atlantic and 
Gulf ports, it having been strictly an American flag service. 

The above arrangement assures American steamers of an adequate share 
of the jute, burlap and other Indian cargo homeward, as well as an im- 
portant representation in the outward sailings. It also affords proper 
protection to shippers as to space, frequency of service and proper align- 
ment of rates. A return to normalcy in this important trade has been 
greatly desired by all concerned. 








Readjustment of Freight Rates on Iron and Steel 
Recommended in Report to Inter-State Commerce 
Commission by Examiners. 

In a report submitted Aug. 4 to the Inter-State Commerce 
Commission by Examiners Howard C. Faul and C. M. 
Bardwell a readjustment of freight rates is recommended 
on iron and steel shipments in territory North of the Ohio 
River and East of the Mississippi River, known as official 
territory. This territory, says the “Journal of Commerce,”’ 
includes all land east of the Mississippi River and north of 
the Ohio River and the line of the Norfolk & Western 
Railway from Bristol, Tenn., Va., to Norfolk, Va., as well 
as the lower peninsula of Michigan and a narrow strip in 
southern Wisconsin. The territory produces 90% of the 
iron and steel products of the nation. It is added that the 
United States Steel Corporation and the Bethlehem Steel 
Co. control more than half of the ingot capacity and nearly 





half of the capacity for manufactured steel in the entire 
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territory. The “United States Daily” in its account of 
the recommendations says: 


The basic scale of rates recommended by the examiners as the reasonable 
maximum ranged from 6c. per 100 pounds for distance of 5 miles and under 
to 56c. per 100 pounds for 1,200 miles, subject to a carload minimum weight 
of 36,000 pounds. Another scale of rates is proposed by the examiners’ 
report for application in New England. 

The effect of the proposed findings would be a slight reduction in railroad 


a but the readjustment would involve both reductions and increases 
rates. 


The New England scale begins with 6.5c. and runs up to 
45c.for 665-700 miles, for which the corresponding rate in 
the other scale is 4lce. 

The report, says the “United States Daily,” is the first 
that has been issued in Docket No. 17000, the general 
rate structure investigation instituted by the Commission 
March, 1925, pursuant to the Hoch-Smith resolution enacted 
by Congress in January, 1925. The conclusions of the 
examiners as published in the “Daily’’ are given in part 
herewith: 

Both the carriers and the shippers rely to some extent upon the pro- 
visions of the Hoch-Smith resolution. No depression, such as is quite 
generally urged on behalf of agricultural and livestock interests, is ap- 
parent in the steel industry. On the contrary, the industry, generally 
speaking, is in a prosperous condition and the commodities under con- 
sideration move freely. 

The shippers, however, urge that under the provisions of the resolution 
it is the duty of the Commission to distribute the burden of all rates on 
sound economic principles and to give to the general public the benefit of 
competitive rates on freight from all producing districts; that it contem- 
plates the development of industry and that no commodity shall bear an 
unfair portion of the transportation burden. 

The task assigned to the Commission by the resolution is to distribute 
the burden of the transportation charges equitably ‘‘as between the various 
localities and parts of the country, the various classes of traffic, and the 
various classes and kinds of commodities,’’ having due regard to the natural 
and proper development of the country as a whole and to the maintenance 
. of an adequate sytem of transportation. It is evident that in the ac- 
complishment of this task the principle of what the traffic can or will 
bear is a factor which must be given due weight. 

Conclusions: The record leaves no doubt as to the need and the de- 
sirability of a thorough revision of the rate structure here under investigation 
Aside from any question of reasonableness of the present rates, there is 
disclosed an utter lack of consistency and orderly arrangement. accom- 
panied by many instances of unlawful prejudice and preference which 
should be removed. The failure of the present rates to meet the require- 
ments of the law in this respect was alleged or conceded generally by both 
shippers and carriers. The various proposals submitted, although differing 
widely as to the rate level, are in each instance designed to remove incon- 
sistencies and to produce a more harmonious rate structure. 


Uniform Level of Rates Said to Be Desirable. 


The evidence is persuasive that, with certain exceptions to be discussed 
hereafter rates on manufactured steel should be on a uniform level 
throughout the territory under consideration. It is obvious that except 
where appreciable differences in traffic and transportation conditions appear 
a uniform rate level is required if undue prejudice and preference are to be 
avoided, particularly in view of the keenly competitive conditions existing 
in the steel industry. Between the Mississippi River and New England 
there is little or no showing that such differences exist to an extent that 
would justify different rate levels. 

The evidence on this subject is not extensive. Cost of construction is 
heavier and operating conditions are more severe in trunk-line than in 
central territory due to the mountain ranges which traverse the former; but 
this disadvantage of the trunk lines is probably fully compensated by their 
greater traffic density. ‘The average levels of steel rates in the two terri- 
tories seem to be nearly the same, although in the present state of the rate 
structure it is impossible to determine this accurately. It is noteworthy 
that the basic scale proposed by the trunk lines is lower for the distances 
over which the heaviest traffic moves than the scale proposed by the 
«central carriers generally, although slightly higher than that proposed by 
the Illinois rate committee lines. 

That the needed rate revision should be based on a distance scale or 
scales is so strongly indicated by the record as to require little discussion. 
The majority of the proposals submitted by both shippers and carriers 
took that form. The most important exception was the proposal of the 
carriers to retain the McGraham percentage formula in constructing inter- 
territorial rates. In support of this proposal the carriers say that the 
McGraham system has stood the test of almost 50 years with less attack 
and criticism than any other adjustment in the country, and that it offers 
the only possible and feasible means of constructing interterritorial rates. 


Large Shippers Oppose McGraham System. 


However, in this proceeding ,representatives of some of the largest shippers 
strongly opposed its retention and none of them appeared in its defense. 
It is possible that this, or some similar formula, would be desirable in 
making rates between two territories having different intraterritorial rate 
tructures, but if the same system of rate making and the same general 

ate level is to prevail in each, the necessity for such a connecting link 
lisappears. 
As previously indicated, opinions differed widely on the question of the 
measure of the basic scale. They ranged from the fifth-class c. f. a. scale 
proposed by the central carriers for application within their territory to 
he Coakley scale proposed by the United States Steel Corporation for 
general application, except within New England. 

The proposals of the carriers, if adopted, would result generally in in- 
creasing the present rate level. ‘Those of the shippers for the most part con- 

emplate reductions, and some of them would make heavy inroads into the 

carrier’s revenues from the steel traffic. Calculations based on the ton- 
nage moving during the revenue test of 1925 show the annual revenue 
hanges which would result from the application of the 15110 scale and 
nder the Coakley scale as follows: 


Under the 15110 Scale: Loss. Gain. 
Within Central Territory $2,153,994 
ithin Trunk-Line Territory 95 


om Central to Trunk-Line 

om Trunk-Line to Central 

om Central to New England 
7rom Trunk-Line to New England 
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Under ve nn » 
Within ‘Prum-Line Territory --.7722272722 *$-284:885 
From Central to Trunk-Line_.__..._______ osuew. 3159,3656 
From Trunk-Line to Central__.._._....-. 2,255,392 
From Central to New England________. _ 676,918 
From -Line to England... _. el eae dias re ’ 
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5 Cain $16,417,971 


The trunk lines estimate that the application within their territory of the 
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The carriers do not seriously argue that this traffic should produce more 
revenue than at present but do not contend strenuously that no general 
reduction in the present rates is justified. They defend the admittedly 
high level of the steel rates on the ground that the traffic is moving freely 
under those rates and that, therefore, so long as the carriers are earning 
less than the statutory fair return, no reduction in the revenues from this 
source should be made. 


Many Present Rates Said to be Too High. 

It is the Commission's duty in this proceeding to fix reasonable rates on 
steel. While the record does not warrant as great reductions as would result 
from the application of the scales proposed by the shippers, it does indicate 
that many of the present rates are too high. A comparison of steel with 
other commodities moving at fifth-class rates or lower, the large and con- 
stant volume in which it moves, its heavy loading, the almost total absence 
of risk in connection with its transportation, and its small value per weight 
unit, all are persuasive that fifth-class rates are not a proper basis for this 
commodity. 

It has been shown that the classification basis does not now apply on 
steel with any degree of uniformity. Commodity rates lower than the 
corresponding fifth-class rates to be found in almost all parts of official 
territory. Such rates have been prescribed or approved by the Commission 
in various cases. In Illinois Classification, 55 I. C. C. 290, decided during 
the period of Federal control, the carriers proposed to cancel commodity 
rates on steel products in the Illinois district and to apply fifth-class rates. 
The Director-General submitted the matter to the Commission under the 
provisions of Section 8 of the Federal Control Act. The Commission 
recommended that the rates be revised by reverting to the commodity 
rate basis in effect prior to Oct. 26 1914, and adding the equivalent of the 
subsequent percentage increases, thus in effect disapproving the fifth-class 
basis 


In iron and steel to Virginia cities, 83 I. C. C. 82, the Commission found 
not justified a proposal to increase to the fifth-class basis commodity rates 
on steel articles from Pittsburgh-Buffalo territories to the Virginia cities. 
In the report on further argument in American Shipbuilding Co. vs. Director- 
General, 89 I. C. C. 601, the Commission, reversing the findings in its origi- 
nal report, found the fifth-class rate of 21.5 cents applying on steel articles 
from Pittsburgh to Cleveland unreasonable to the extent that it exceeded 
the aggregate of intermediate rates of 19 cents. Finally, as already stated, 
the Commission in Docket 15110 prescribed for application on steel articles 
in portions of central territory a reasonable maximum scale, which for 
distance up to 460 miles, is lower than the fifth-class scale applicable in 
that territory. In the case last mentioned the Commission said: 

“In placing these iron and steel articles in the fifth class in the official 
classification the carriers have grouped them with many other commodities 
in a higher stage of manufacture, such as machinery, agricultural implements 
stoves, nts, glassware, cereal beverages, canned goods, commercial oils 
and actde. and cured meats. As to a number of such articles the average 
loading is less, and often considerably less, than that of iron and steel. 
The loading of iron and steel articles probably somewhat exceeds the average 
loading of fifth-class articles, and the car-mile earnings are relatively high.’ 

The 15,110 scale is now the basis for rates in a considerable portion of 
central territory. ‘That scale or scales modeled thereon are favored in this 
proceeding by shippers in the eastern producing districts, by the Chicago 
independents, and by the carriers in trunk-line territory. Its initial rate 
is 6c. which is the same as that of the Crawford Williamson scales and of 
trunk-line scale No. 1 and Ic. higher than that of the Hammond and Coak- 
ley scales. The only proposed scales whose initial rates vary more than lc. 
from that of the 15,110 scale are the Rhodehouse scale which starts at 3c. 
and the Ogden c. f. a. fifth-class scales whose initial rates are 8 and 10c., 
respectively. 

Objection Made to Rate of Progression. 


One of the principal objections to the 15,110 scale was directed against 
its rate of progression. As previously shown, it progresses uniformly 
after the first 100 miles at a rate of lc. for each 20 miles, or 5c. for each 
100 miles. Advocates of this and similar scales say that commercial and 
competitive conditions should have no influence in the construction of a 
scale; that the function of the scales is to provide a measure of the relative 
charges to be made for the transportation involved in hauls of different 
lengths; that the influence of terminal costs and of local or way-freight 
service disappears at approximately 100 miles; and that there are no logical 
reason exists for charging less for the fourth or fifth 100 miles than for the 
second or third 100 miles. 

Opponents of a uniform rate of progression contend that the point at 
which the terminal service is entirely absorbed in the rate is much higher 
in the scale than 100 miles They also urge that the relatively high long-haul 
rates which result from this method of scale construction tend to localize 
the markets, thereby taking from the carriers much profitable long-haul 
traffic and from consumers the benefit of additional competition. 

In the light of the comprehensive record now before the Oommission, 
does not appear that the 15,110 scale offers an entirely satisfactory solution 
of the problems here presented. For the first 100 miles it would, if uni- 
versally applied, result in considerable increases in the present rates. 
Between 100 and 400 miles, where approximately 45% of the tonnage and 
50% of the revenue occur, it would, based on the movement shown in the 
1925 revenue test, result in a reduction in rates of about 12%. Above 
400 miles, where there is only about 21% of the total tonnage and 31% 
of the revenue, the application of the 15,110 scale extended at its regular 
rate of progression would increase rates about 1.5%. In other words, 
it would reduce rates where the heaviest movement and the greatest amount 
of revenue are involved and would increase them where somewhat lower 
rates might reasonably be expected to result in added traffic and would 
not in any event seriously affect the revenues. 

New Scale is Designed to Equalize Rate Structure. 

The basis scale here recommended represents an attempt to offer a 
more consistent and equitable rate structure than now in effect and one 
which will make only such reductions in the carriers’ revenue as must result 
from the application of what from all the evidence seem to be maximum 
reasonable rates. 

The record contains no terminal cost studies to assist in arriving at a 
resonable initial rate. As previously stated, most of the proposed scales being 
with either 5 or 6 cents. The average rate for the first 5-mile block in 
both central and trunk line territories as shown by the 1925 revenue test 
was less than 4 cents. The average rate for the first 25 miles was 4.8 
cents in central territory and §.8 cents in trunk line territory. 
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The value of these figures is somewhat impaired by the probability that 
the revenue test included switching rates which are not covered by this 
investigation. The average car of 1.c.1. freight, weighing 12,000 pounds, 
at the c.f.a. scale third-class initial rate of 19.5 cents would earn $23.40. 
An average carload of steel, weighing 65,000 pounds, at the c.f.a. fifth-class 
initial rate of 10 cents earns $65. ‘The scale herein proposed starts with 
6 cents, which would earn $39 on an average carload. 

In discussing the question of scale progression one of the principal wit- 
nesses for the carriers said: ‘If it were possible to correctly allocate the costs 
of the terminal service, and then build a scale of rates on a constant rate per 
ton-mile for the road haul service, then perhaps we would have a scientific 
scale.”’ 

He doubted, however, if such a scale would move the traffic as freely as 
one whose rate of progression decreased with distance. 

In constructing both class and commodity scales the Commission has 
with few exceptions reduced the rate of progression at two or more points 
as distance increased. In the recent decision in the Consolidated South- 
western Cases, 123 I. C. C. 203, wherein a general rate structure based on 
distance scales was prescribed, the Commission, in determining the rate of 
progression and the resultant relationship between long and short haul 
rates, followed substantially the same principles as in the Southern Class 
Rate Case, saying: 


Minimum Weight Figure Is Reduced. 


“‘In the Southern Class Rate Case we adopted rates of progression, based 
upon testimony dealing with terminal! and line-haul costs, under which one 
rate of progression was used up to 75 miles, a second was used from 75 to 
160 miles, a third from 160 to 400 miles, a fourth from 400 to 800 miles, and 
a fifth from 800 to 1,500 miles. The first rate of progression was com- 
paratively high, on the theory that the service for 75 miles is usually in 
way trains, the most expensive freight trains operated by carriers. Each 
succeeding rate of progression was made somewhat lower than the next 
preceding, on the theory that line-haul costs decreased with distance, 
through-train service being considered Jess expensive per mile than local- 
train service. On this theory the greater proportion of through-train 
service the lower the cost.’ 


The scale herein proposed progresses .5 cent for each 5-mile block from 
5 to 110 miles, .5 cent for each 10-mile block from 110 to 260 miles, 1 cent 
for each 20-mile block from 260 to 400 miles, 1 cent for each 25-mile block 
from 400 to 500 miles, and thereafter at the rate of 3 cents for each 100 
miles divided between two 35-mile blocks and one 300-mile block. 

The records contains nothing which would warrant a change in the 
minimum weight of 36,000 pounds now applying generally on steel articles. 
Most forms of manufactured steel articles can be readily loaded much in 
excess of the minimum and are generally so loaded where commercial 
conditions permit. As previously shown, the average loading is nearly 
twice the minimum. But the evidence indicates that the establishment 
of a higher minimum would seriously affect the business of the jobber and 
small fabricator without increasing the average loading sufficiently to effect 
any appreciable economy in the use of railway equipment. 








Steel Industry Fears Hardship in New Iron and Steel 
Freight Rates. 


A Youngstown (Ohio) dispatch Aug. 6 to the ‘Journal 
of Commerce’”’ stated: 


Report of the examiners of the Inter-State Commerce Commission on 
proposed new iron and steel] rates in the territory north of the Ohio and 
Potomac and east of the Mississippi is disclosing drastic changes as well as 
a basis for rate making on a mileage scale. 

Keen interest centers on the report owing to the effect the new rates 
ordered by act of Congress may have on existing differentials among produc- 
ing centers to leading consuming points. Shippers have to Sept. 15 to 
study the report and file such protests as they may desire to register with the 
Inter-State Commerce Commission. The examiners brand as unfair the 
classification of steel among fifth class products like machinery, paint, 
glassware and many other articles manifestly deserving a higher rate. 

Existing export rates are retained. Short haul rates for this section of 
the affected area are disapproved. Substitution of new rates worked out on 
a scale basis therefore will work a hardship to the industry owing to the 
great amount of interplant shipments and. other short haul traffic, it is 
said. 

The rate into the Michigan motor making area will be reduced nearly 
10% for this district and its differential with Pittsburgh made more ad- 
vantageous. This is important here where large tonnages of motor steel 
are produced. 

Final study of the report, however, is required to disclose its real import, 
shippers declare. 








The New Internal Revenue Act Commended. 

“The new internal revenue law marks important progress 
towards improvement of our income tax system,’ says 
George E. Holmes, tax attorney of New York, in the August 
“Mining Congress Journal.’”’ Mr. Holmes is Vice-Chairman 
of the General Tax Committee of the American Mining 
Congress and an authority on tax questions. 

“Eighty per cent of the taxpayers of the country will find 
practically all of the provisions of interest to them in the 
first 23 pages of the act, instead of being required to search 
to and fro through the entire act as required in the past,’’ 
says Mr. Holmes. “The general provisions of the act con- 
tain only 42 cross references as compared with 285 in the 
1926 Act, and very few are not sufficiently explanatory to 
enable the taxpayer to determine whether or not they 
interest him.” 

Commenting on the failure of Congress to reduce taxes on 
incomes between $21,000 and $80,000, Mr. Holmes states 
that ‘‘taxpayers in that class still labor under an undue 
burden as compared with others.” 

Mr. Holmes says the new corporation rate of 12% is 
“still unduly high as compared with the normal tax rate on 
individuals’ and that ‘‘a logical equalization of the burden 
as between stockholders and others among taxpayers will 





In noting that the list of exemptions from tax grows 
steadily with each revenue law, Mr. Holmes says the new 
act authorizes four new exemptions. “The growth of 
exemptions is not desirable,” he says, adding that Congress 
should “‘look with increasing disfavor upon the practice.”’ 

Referring to the action of Congress in delegating semi- 
legislative power to the Internal Revenue Bureau in determin- 
jng taxable profit on the sale of property acquired during the 
affiliation of two or more co-operations and afterward sold, 
Mr. Holmes says if this action proves practicable it may 
result in future revenue acts being drawn along broad lines 
of general principales with delegation of quasi-legislative 
power in the administrative officers. 

Mr. Holmes notes that the new law is still complicated as 
to interest rates, in some cases 6% and in others 12% a 
year. As a remedy, he suggests that the interest rate should 
in all cases be on a commercial basis and should not be used 
as an additional penalty. As to further changes in the law, 
Mr. Holmes says: 

“A system under which one group lays down rules of 
construction; another collects the tax and a third hears 
appeals in particular cases, each independent of the other, 
ought to function towards a fair and impartial result, which 
is not possible where the collecting group dominates the 
group charged with interpreting the law.”’ 








Trust in Lieu of Dower not Subject to Tax. 


A decision of importance in connection with the pay- 
ment of income tax on real estate holdings has been 
handed down by the Circuit Court of Appeals for the first 
district, according to the National Association of Real 
Estate Boards, in its news service slips issued at Chi- 


cago July 31. The Association’s account of the decision 
follows: 


The decision holds that where a widow is given and accepts the in- 
come from a trust left by her deceased husband in lieu of her dower and 
any other claims she might have against his estate, such income from the 
trust constitutes not income but capital in her hands (U. S. v. Wilfred 
Bolster, Executor, 2208, decided June 13). 

The decision means that in general whenever a widow receives income 
from a trust in lieu of her dower such income is not subject to tax. 

The cases cited in the opinion seem to indicate that it does not matter 
whether the amount received by the widow is equal to or more or less 
than the fair market value of her dower right, according to an opinion 
given to the National Association of Real Estate Boards by its general 
counsel, Nathan William MacChesney. 

“One important question is suggested by this case, but not decided: 
if the amount received by the widow during the tax years in question 
exceeded the value of her dower, would that excess be subject to tax? 
This point has not been decided,’”” General MacChesney points out. 

The details of the case are as follows: Orlando H. Davenport of Massa- 
chusetts died Jan. 11 1915 leaving a will which created a trust, the 
income of which was to be paid to his widow during her life in lieu of 
dower and all other claims. 

For the years 1919 to 1923 inclusive this income amounted to nearlv 
$114,000, and the widow paid the tax on it each year. The widow died 
May 28 1923 and her executor brought this suit to recover the tax she had 
paid and obtained judgment. 

This case was decided in favor of the executor of the will on the 
theory that the receipt of this income from the trust by the widow con- 
stituted consideration paid for her relinquishment of her dower right. 
Accordingly she is regarded as a purchaser for value under the provisions 
of the will; and is not regarded as a devisee under the will. 








Richard & Co. Sued on Bancitaly Stock—Dr. G. Tom- 
asulo Asks $96,740 for Alleged Failure to Execute 
“Stop Loss” Order—Says Stock Exchange Commit- 
tee Investigated Transaction and Cleared Brokers. 


A suit arising from the sudden decline in stock of the 
Bancitaly Corp. in June last was filed in the Supreme Court 
on Aug. 7 by Dr. Giuseppe Tomasulo against the Stock 
Exchange firm of C. B. Richard & Co., in which the plaintiff 
asked $96,740 damages for alleged failure to execute a “stop 
loss” order. We quote from the ‘‘Times” of Aug. 8, which 
says: 

The complaint asserted that Tomasulo instructed the brokers when he 
opened his account on April 20 last that when the collateral on his account 
had decreased to 40% of the account it was to be sold. He said that on 
June 25 last the brokers were carrying 600 shares of Bancitaly stock at an 
average price of $198 share, a total of $118,000, and that he had other 
stock, making the total value of the collateral $129,075. 

The plaintiff asserted that on June 9 the collateral fell to 40% and that 
under his orders the Bancitaly stock should have been sold a 158 2-5, but 
the brokers failed to sell continuing to carry the stock until it declined fur- 
ther, with the result that the plaintiff claims damages of $62,740 for a 
violation of his order. He makes a second claim of $34,000 on the ground 
that the brokers wrongfully pledged his credit to obtain 400 additional shares 
of Bancitaly stock and 162 shares of the Bank of America, and refused to 
release this stock. 

Ernest W. Flender, member of the Richard firm, said yesterday that Dr. 
Tomasulo was one of a number of Bancitaly investors who “‘overstaid their 
market’’ and who are “‘unable yet to understand what happened.”” He 
said the brokers carried out the plaintiff's orders and there was no ground 
for the suit which would be contested. The Business Conduct Committee of 


| the Stock Exchange investigated a complaint concerning the transaction, 


not be found until these rates are more nearly at a parity.’ : mr. Flender said, and cleared his firm. 














Ave. 11 1928.] 


}  ———-—— 


FINANCIAL CHRONICLE 





779 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 

Arrangements were reported made this week for the sale 
of a New York Stock Exchange membership for $375,000. 
Last preceeding transaction was for $350,000. 

——_o——_ 

A regular membership on the New York Produce Exchange 

was reported sold this week for $14,000. 
—_@——_ 

The “Wall Street Journal” states that arrangements have 
been completed for the sale of a Los Angeles Stock Exchange 
membership for $90,000. An increase of $5,000 over the 
last preceding sale. 


—oe—_ 

Announcement of the approval by the comptroller of the 
Currency on Aug. 8 of a new bank to be formed in this city 
under the anme of the Commercial National Bank & Trust 
Company was carried in the local papers on Aug. 9. The 
only official information which we have been able to gather 
regarding the project, is that the institution will be organized 
with a capital and surplus of $6,000,000 each. The ‘‘Times”’ 
of yesterday (Aug. 10) stated that although the bank will 
not be ready to begin business for several months, its capital 
stock has already been oversubscribed, it was said on Aug. 9 
by Elmer Schlesinger of the legal firm of Chadbourne, 
Stanchfield & Levy, counsel for the new institution. The 
““‘Times’’ also stated: 

A location has not been selected, but it will be in the Wall Street district. 


The President will be a man trained in banking, but he has not yet been 
chosen, nor have the directors decided on a slate of other officers. 


One of the accounts of the new bank,—that appearing in 
the ‘Journal of Commerce” of Aug. 9—is given in part 
herewith: 


Wall Street comment was focused upon the directorate, which includes an 
unusually large number of investment bankers and representatives of other 
Wall Street interests. Attempts to read into this fact special significance 
were numerous. 

It was suggested that the investment bankers mitht be interested in the 
formation of a bank to carry new issues until they are absorbed. This 
theory, however, generally was discounted on the grounds that the devotion 
of an unusually large portion of funds to that purpose would be less than 
sound banking. 

There were also attempts to find a connection between the creation of 
the new bank and the situation created by the action last week of the Clear- 
ing House in ordering a fixed charge by Clearing House members upon loans 
offered by corporations. The chief argument in favor of this was the fact 
that yesterday the new bank was not listed as a Clearing House member. 
It was pointed out, however, that in view of the fact that the bank charter 
had been applied for fully two months ago that this notion was impossible. 

The view held in most favor was that it was simply good business for a 
group of investment bankers, with wide connections, to enter the commercial 
banking field. The directors of the new bank, as shown by the directory 
of directors, together hold directorships in 125 commercial, industrial and 
financial institutions. The institutions with which the new directorate 
interlocks include Mack Truck, Crutiss Aeroplane & Motor Co. and others 
equally large. 

The directors are Robert Lehman of Lehman Bros. and director of 
Gimbel Bros., National Bellas Hess Co., Yellow Truck & Coach, Corn 
Exchange Bank and twelve other institutions; R. F. Hoyt, of Hayden, 
Stone & Co. and director in thirty-seven firms, including Best & Co. and 
Mack Truck, of which he is Vice President; W. B. Scarborough, of Hitt, 
Farwell & Co. and holding three directorships; A.J. Miller, of Hallgarten 
& Co. and director in eleven steamship and railroad companies; 8. L. Fuller, 
of Kissel, Kinnicut & Co. and director in three firms; George Blumenthal, of 
Lazard Freres; David A. Schulte, of Schulte Cigars; William Wrigley, Jr., 
of the chewing gum company bearing his name. 

There are also Edwin C. Jamieson, president of Globe, Rutgers Fire In- 
surance Co. and director in insurance, rail companies and industrials; 
C. M. Keys, of C. M. Keys & Co. and president of Curtiss Aeroplane & 
Motor Co., director of National Cash Register Co.; Rogers Caldwell, 
holding seventeen directorships in industrial companies; Henry C. 
Ickelheimer, of Heidelbach, Ickelheimer & Co., a director of 8S. H. Kress 
& Co. and of other industrial and financial houses; T. L. Chadbourne, of 
Chadbourne, Stanchfield & Levy, director in Mack Truck, Wright Aeroplane, 
Otis Elevator and in other companies, and E. P. Farley, who has several 
steamship connections. 

Five additional directors of the new bank were announced as follows on 
Aug. 9: George R. Hand, attorney, of Pittsburgh; Sloan Colt, Vice- 
President of the Farmers’ Loan and Trust Company; Sidney R. Kent, 
general manager of the Paramount Famous Lasky Corporation; George 
Hamm, of the Oliver estate, Pittsburgh, and Jacob France, President of 
the Mid Continent Petroleum Corporation. 


Ee es 

William H. Averell, of 39 Broadway, has been made a mem- 
ber of the Staten Island Advisory Committee of the American 
Trust Company of New York. Mr. Averell has been for 
sixteen years a resident of Staten Island. He is President of 
the Harriman Building Corporation; Vice-President and 
Director of the Seaboard Shipping Corporation; Vice-Presi- 
dent and Director of the Bear Mountain Hudson River 
Bridge Company, and Director of the United States Express 
Company. He formerly was General Manager of the Balti- 
more and Ohio Railroad Company. 

MBE ss 

A change in the par value of the stock of the Public 
National Bank & Trust Company of this city from $100 to 
$25 was voted by the stockholders on August 9. The stock- 
holders also voted to move the institution’s main office from 
89 Delancey Street to Broadway and 25th Street. An 





item regarding the adjournment of the meeting from July 
26 to Aug. 9 appeared in these columns July 28, page 501. 
——o——_ 

The Bank of America National Association of this city 
announces the opening of a Corona Office at Roosevelt and 
Alburtis Avenues. With the opening of this office this in- 
stitution will have twenty-nine offices in Greater New York. 
It is the second branch to be opened since the consolidation of 
the Bowery and East River National Bank and the Commer- 
cial Exchange Bank with the Bank of America. A complete 
banking service will be available at the new office. 

—_o—— 

Henry Demarest Brewster, Vice-President since 1920 and 
Trustee since 1900 of the Excelsior Savings Bank of this city, 
died on Aug. 7 at Beacon, N. Y. Mr. Brewster was seventy- 
four years of age. Mr. Brewster began his career as an em- 
ployee of the clothing firm of Brokaw Bros., whose Vice- 
President he eventually became. Nineteen years ago he 
severed his connection with that firm and retired tem- 
porarily from business. Upon re-entering active life in 
1920 he became Second Vice-President of the Excelsior 
Savings Bank and a director of the Lawrence Cement Com- 
pany. In 1923 he was made First Vice-President of the Sav- 
ings Bank and served as Acting President from Feb. 25, 1924, 
to June 16 of the same year. He has been a member of the 
Finance Committee of the Bank since 1906. Mr. Brewster 
was also a Trustee of the Clinton Hall Association, Director 
of the Mercantile Library, Midtown Hospital N. Y. C., 
President of the Board of Trustees of Rutgers Presbyterian 
Church and a member of the Union League Club. 

——_—-_o-— 

A. W. Hill, formerly Southern representative of the Bank 
of America of this city, has become associated with the 
National Shawmut Bank of Boston, according to the New 
York “Evening Post” of Aug. 7. Mr. Hill, it is said, will 
represent the Shawmut in various parts of the United States, 
calling on the large number of banks and commercial cus- 
tomers scattered all over the country. He has a wide 
acquaintance, particularly in the South, his native city being 
Atlanta. He was graduated in 1912 from the Georgia 
School of Technology with the degree of electrical engineer. 
Previous to his connection with the Bank of America, Mr. 
Hill was associated with George H. Burr & Co. 

CES ea 

On Aug. 6 the investment banking firm of Hornblower & 
Weeks, 60 Congress Street, Boston, celebrated its fortieth 
anniversary in the investment banking and brokerage busi- 
ness—a noteworthy occasion in financial circles, not only of 
Boston but throughout the country. The house, we learn 
from the Boston “‘Evening Transcript’”’ of Aug. 6, began busi- 
ness on Aug. 6, 1888, as a small purely local firm having 
membership in the Boston Stock Exchange. Today it is a 
national institution, with memberships in the New York, 
Boston, Chicago, Cleveland, Detroit, Pittsburgh, Salt Lake 
and Providence Stock Exchanges and with nine offices in 
leading financial centres of the country. It was organized 
by Henry Hornblower and the Late John W. Weeks and its 
first office was a single room in the old Merchants’ Exchange 
Building at 51 State Street. At the start there was only 
one employee, James J. Phelan, now one of the leading 
members of the firm. At present there are about 900 em- 
ployees. Since the early days, the late Mr. Weeks had 
been honored with high public offices such as United States 
Senator and Secretary of War. In February 1901, the firm 
established a New York office and in February, 1907, its 
first Western office was opened at Chicago. The present 
partners in the firm with their date of entry (as contained 


in the paper mentioned) follows: 

Henry Hornblower, Boston, 1888; James J. Phelan, Boston, 1900; 
Edward L. Geary, Boston, 1902; John W. Prentiss, 42 Broadway, New 
York, whose summer residence is Eastern Point, Gloucester, 1906; Henry 
N. Sweet, Boston, 1909, Charles T. Lovering, 42 Broadway, New York 
City, 1910; Ralph Hornlower, Boston, 1913; James A. Fayne, 42 Broadway, 
New York City, 1917, James 8. Dunstan, 731 Fifth Avenue, New York 
City, 1917; Herbert C. Sierck, 42 Broadway, New York City, 1917; Paul 
B. Skinner, Chicago, 1917; Percy W. Brown, Cleveland, 1923; Alfred R. 
Meyer, 42 Broadway, New York City, 1924. 

—— @-——- : 

Victor L. Frazier, for the past seven years Cashier of the 
High Street Bank of Providence, R. I., was elected a director 
of the institution at a meeting of the stockholders on Aug. 6, 
according to the Providence “Journal’’ of Aug. 6. Mr. 
Frazier has had a long banking career, being connected with 
the cash department of the Rhode Island Hospital Trust 
Co. before he was made Cashier of the High Street Bank. 

———_~——_ 
From the Boston ‘‘Herald” of Aug. 5 it is learned that a 


new bank has been organized by residents of Needham, 
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Mass., to be known as the Needham National & Savings 
Bank, which will have paid-in capital and surplus of $225,- 
000. The new bank is to be a local institution and will be 
under the management of Needham residents, but the 
Shawmut Association (a subsidiary institution of the National 
Shawmut Bank of Boston) will own 50% of the stock. The 
board of directors will comprise the following: 


Horace A. Carter, James M. McCracken, Lloyd K. Allien, Robert M. 
Tappan, Frederick M. Thayer, Paul C. Cabot, Warren W. Loomis, Preston 
Mitchell, T. James Crossman, Charles M. Donahue, George A. Lord, 
Walter K. Queen, Ralph P. Preble, William W. Gallagher, William F. Leach 
Ralph E. Baily, David Simon. 


The Boston “Transcript” in its issue of Aug. 6 stated that 
the new bank will build a home on land now occupied by the 
First Baptist Church at Great Plain and Highland Avenues, 
one of the prominent corners of the town. As soon as possi- 
ble the bank will start work on its building, which, besides 
commodious banking quarters, will include several stores. 
As the name implies, the new bank will give complete service 
in all departments—checking, savings, investment, foreign, 
loans and discounts. It is also planned to have an up-to- 
date safe deposit department and vaults. It will be the only 
Massachusetts bank, it is stated, with national and savings 
fn combination in its name. The ‘‘Transcript’’ furthermore 
stated that plans contemplate the opening of the new bank 
in temporary quarters about Sept. 4. 


—o-——_- 
“A special meeting of the stockholders of the National 
Rockland Bank of Boston, Boston, Mass., will be held 
Sept. 6 to take action on a proposal of the directors to 
increase the capital of the institution from $1,000,000 to 
$1,500,000, according to the Boston ‘‘Transcript” of Aug. 3, 
which went on to say: 

It is proposed to sell the 5,000 additional shares of stock at $350 a share. 
The institution, which has surplus and undivided profits of $2,611,000 and 
deposits of $20,819,000, began business in 1853 with an original capital of 
$100,000. ‘This was increased to $150,000 in 1854, raised to $300,000 in 
1864 and then to $1,000,000 in 1925. 

—__@——_ 

A charter has been issued by the Comptroller of the Cur- 
rency for a new Massachusetts bank, namely the Newton Nat- 
ional Bank at Newton, according to the Boston ““Transcript”’ 
of Aug. 1. The new institution, which is sponsored by a 
group of well known business men, will start with a capital 
of $200,000 and surplus of $100,000. The stock has been 
oversubscribed, it is said. The subscriptions were at $150 
a share, $100 going to capital and $50 to surplus fund. 
Organization of the new bank, it is stated, has proceeded so 
rapidly that officers have been elected and plans made for a 
new building to be erected in Centre Street, Newton Corner, 
in which the institution will open for business the latter part 
of October next. The officers elected are Thomas Weston, 
President and George W. Sweet and William C. Sills, 
Vice-Presidents. 


——_e-——_ 

On July 31 Roy A. Hovey, Bank Commissioner of Massa- 
ehusetts, asked permission of Judge Crosby of the Supreme 
Court to pay a sixth and final dividend of 2.07% to deposi- 
tors in the commercial department of the defunct Cosmo- 
politan Trust Co. of Boston, according to the Boston ‘‘Tran- 
script” of Aug.1. Judge Crosby ordered the matter return- 
able in court on Aug. 29 and if, at that time, no one appears 
in opposition, the request will be granted, it is said, and the 
affairs of the institution settled. To pay the dividend asked 
for will require $120,696.27. Commercial depositors have 
previously received 36% of their claims, the payment of which 
required $2,279,150.05. Savings department depositors have 
received 92.04% of their claims (as noted in the ‘“‘Chronicle’’ 
of May 14 1927, page 2860) and the liquidation of this de- 
partment has been closed. The Cosmopolitan Trust Co. 
was closed the latter part of 1920. 


f —— 

The Directors of the Guardian Trust Company of Newark, 
N. J., at a special meeting called for that purpose on Aug. 9, 
adopted a resolution approving the general plan for the merg- 
ing of the institution with the Broad & Market National 
Bank & Trust Company, also of Newark. A merger com- 
mittee consisting of Michael Hollander, Chairman of the 
Board of Directors of the Trust Company, and Clarence G. 
Appleton, the President, has been appointed to work out the 
details of the merger with a similar committee consisting 
of John C. Alvey and John J. Stamler, appointed by the 
Broad & Market National Bank & Trust Company at a 
meeting of its Board of Directors also held to-day. The 
contemplated consolidated bank will be headed by John 
J. Stamler as President and Clarence G. Appleton as Chair- 
man of the Board. 


meee ll 


Tees eed 





According to Passaic advices Aug. 8 to the Newark 
“‘News’’ a half dozen stockholders representing a few more 
than 100 shares on Aug. 8 temporarily blocked a plan to 
assess each share of Hobart Service Trust Company (Passaic) 
stock $10. The object of the assessment, which is desired 
to be unanimous, was to create an additional surplus or 
reserve of $400,000, says the dispatch, which also states in 


part: 

One advantage of this would be probable membership in the Federal 
Reserve System. It is expected that the holdouts will be persuaded to 
change their position and that the plan will prevail. 

John J. Stamler, President of the Broad & Market National Bank & Trust 
Co. of Newark, who is serving as President of the New Jersey Bankers’ 
Securities Company at the request of Vice Chancellor Backes before whom 
receivership proceedings against the company are pending, made a strong 
personal plea for unanimity among the Hobart Service shareholders. 

The New Jersey Bankers holds more than 30,000 of the 40,000 shares of 
Hobart Service and Mr. Stamler voted these for the assessment proposition. 
Several] thousand other shares were voted for it. 

Some forty shareholders of the more than 200 attended the meeting, pre- 
sided over by Jacob V. Smeaton, who is serving as President without re- 
muneration in an endeavor to straighten out the affairs of the company 
snarled, it is held, by its former management. Harry H. Weinberger of 
this city, lawyer, organizer and deposed president of the New Jersey Bank- 
ers, was President of the Hobart Service until recently. 

Both Mr. Smeaton and Mr. Stamler told the shareholders that the 
Hobart Service is sound financially but is not in a position where it may be 
operated to the best advantage. 

Mr. Stamler, who, because of his dominating position in the New Jersey 
Bankers, holding more than the control of Hobart Service stock, is a power 
in the trust company, made his plea for unanimity a personal one, and, 
after a vote had shown some 114 shares holding out, offered to finance from 
his own pocket those who could not put up the necessary cash at this time. 

Mr. Stamler’s offer was to advance the money needed and exact no in- 
terest nor return of principal until the Hobart Service paid both to the 
stockholders out of future earnings. 

——-o--——_ 

The New Jersey Bankers Securities Corporation was yes- 
terday (Aug. 10) refused, by Vice-Chancellor Backes an in- 
junction to restrain the Guaranty Securities of Passaic from 
selling 600 shares of Hamilton Trust Company of Paterson 
stock. Associated Press advices from Allenhurst, N. J., 
in stating this in dispatches yesterday added: 

It was contended by the securities firm that $120,000 was paid to the 
guaranty on account of the purchase of the stock at a price of $345 a share. 
Harry H. Weinberger, formerly President of the New Jersey Bankers, had 
agreed to pay $375 a share, the Guaranty alleged. 

Weinberger testified today that he had agreed to buy the stock for $345 
a share, but when he found his concern could not finance the deal, agreed 
to pay the Guaranty company $375 a share if it would buy the stock for 
him. The difference of $18,000 would be the profit to the Guaranty for 
financing the deal, he said. 

John J. Stamler, who succeeded Weinberger to the Presidency of the 
New Jersey Bankers, alleged the $10,000 actually represented profit to 
Weinberger. The deal was not authorized by the board of the directors 
of the company, he said. 

In refusing to grant the injunction, Vice-Chancellor Backes ruled that at 
the time of the transaction, Weinberger was an authorized agent of the 
firm and had the right to make such an arrangement with the Guaranty. 

After the hearing, Stamler said his company would still buy the shares 
at $345. 

—o—— 

The Labor National Bank of Jersey City on Aug. 1 opened 
its new building at 26 Journal Square, Jersey City, N. J. 
The bank was formerly located in the Universal Securities 
Co. Building. Among those present at the opening of the 
banks new quarters were Governor Moore, and Mayor 
Hague. The bank has been in operation since June 1926. 
The officers of the bank are: President, Theodore M. 
Brandle; Vice-Presidents, Charles J. Jennings, James C. 
Larkin, and Henry W. Runyon; Cashier, Charles G. Leeds; 
Assistant Cashier, Louis J. Knoepfel. 

—_e-—— 

Advices from Washington, Pa., to the New York ‘‘Times”’ 
on Aug. 1 stated that W. D. Cotterel, President of the 
Union Deposit & Trust Co. of Waynesburg, Pa., had been 
elected President of the Dollar Savings & Trust Co. of 
Pittsburgh. Mr. Cotterel organized the Union Deposit & 
Trust Co. in 1901, and served as its Secretary and Treasurer 
until 1920, when he became President. He will continue as 
a Director of the institution. He is Vice-President of the 
Pennsylvania Bankers’ Association. 

———_@—— 

The Pennsylvania State Banking Department on Aug. 
4 took over for liquidation the Modern State Bank ‘of Pitts- 
burgh, an institution owned and operated by Negroes, 
according to the Philadelphia “‘Ledger’”’ of Aug. 6, which 
continuing said: 

The liquidation was made necessary, i. was said here, because of the 


bank's inability to meet clearings and failure to maintain the necessary 
legal reserve. 


——_o-—— 

The election of Guy C. Brown and Clarence R. Wylie 
as directors of the Metropolitan Trust Co. of Detroit, Mich. 
was announced last week by Harvey B. Wallace, President of 
the bank, according to the Detroit ‘Free Press’’ of Aug. 1. 
Mr. Brown is Vice-President and Secretary of the Campbell- 
Ewald Co., advertising agents, and has a wide reputation 
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as an expert in national advertising and merchandising. 
Prior to his advertising work he served as managing editor 
of Pontiac, Mich., and Flint, Mich. newspapers. Mr. 
Wylie recently resigned as industrial engineer of the Briggs 
Manufacturing Co. to devote his attention to his personal 
interests. He is internationally known, as an expert author- 
ity on electrical engineering matters. 


——_o—_ 

Charles R. Hull, Asst. Manager of the bond department 
of the Union Trust Co. of Detroit died very suddenly Aug. 
6 at Martha’s Vineyard, Cape Cod, Mass. Mr. Hull was 
born in Detroit on May 11 1883 and was educated in the 
public and private schools of Detroit. Mr. Hull was well- 
known in financial circles in Detroit. Before he became 
affiliated with the Union Trust Co. in July 1927, he was 
Manager of the Detroit office of Lee, Higginson & Co. of 
Boston and New York and of Tillotson & Wolcott of Cleve- 
Ind. For two years he was Secretary of the Michigan 
group of the Investment Bankers Association. He also 
served the Bond Men’s Club of Detroit for a term as President. 


——_@e—— 

A charter was issued by the Comptroller of the Currency 
on Aug. 1 for the Citizens’ National Bank & Trust Co. of 
Terre-Haute, Ind., with capital of $200,000. The institu- 
tion represents as a conversion of the Citizens’ Trust Co. of 
Terre Haute. D. Russ Wood is President of the new bank 
and Charles C. Newlin, Cashier. 


—~—-o@ 

The application to convert the Hyde Park State Bank of 
Hyde Park, Ill., into the Hyde Park National Bank of 
Chicago, Ill., was approved by the Comptroller of the 
currency on July 24. The capital of the institution was 
increased from $300,000 to $500,000 on July 24, and the 
surplus to $500,000 on the same date, making it a million 
dollar bank. The name Hyde Park National Bank will be- 
come effective as soon as the charter is received from the 
Comptroller. 

—_e——. 

Acquisition of a controlling interest in the Central State 
Bank at 448 Mitchell St., Milwaukee, by the First Wisconsin 
National Bank of that city, was announced on Aug. 3, 
following a meeting of the stockholders of the former, accord- 
ing to the Milwaukee “‘Sentinel’’ of Aug. 4. The acquired 
bank, which has a combined capital and surplus of $142,439 
and deposits of $1,393,535, will be consolidated with the 
Mitchell Street branch of the First Wisconsin National Bank, 
jt is stated, and its officers and staff will continue with the 
consolidated bank President W. P. Celichowski, assuming 
active charge of the Mitchell Street branch. Other officers 
of the acquired bank are as follows: Emil Czarnecki and 
Albert Smukowski, Vice-Presidents, and H. A. Maurer, 
Cashier. 


sO 

The First Wisconsin National Bank of Milwaukee will 
establish a new department for small personal loans to begin 
operation about Oct. 1, it was announced Aug. 2. In inaugu- 
rating this service for the small borrower, the First Wisconsin 
is following the lead of the National City Bank of New York, 
which recently established a similar department. Under the 
new plan loans will be made to salaried men and women in 
amounts of from $50 to $500, for what are deemed worthy 
purposes, such as consolidating urgent debts, repaying 
unsatisfactory loans, doctor and hospital bills, tuition fees, 
family emergencies home improvenents. It is pointed out 
that this service differs from the usual bank loan procedure 
in that no security is required other than a satisfactory state- 
ment by the borrower as to his financial and personal 
responsibility and the signatures of two responsible persons as 
co-makers of the note given by the borrower. Discount of 
6% will be charged, and this is the only charge which will 
be made. There are no fees, no investigation costs, no 
service charges. ‘‘Our reason for establishing this Personal 
Loan Department,” said Walter Kasten, President of the 
First Wisconsin National Bank, “is to enable the salaried 
worker to obtain loans for meritorious purposes without being 
obliged to put up collateral or pay exorbitant interest 
charges.’’ Loans made under the Personal Loan Plan will 
be repaid by accumulating the total amount of the note in a 
special savings account, through a series of regular deposits 
made monthly, semi-monthly or weekly. The bank will 
pay interest at the rate of 3% on these deposits, and the 
amount of the interest may be applied on the principal of 
the loan. The service offered by the First Wisconsin 
Personal Loan Department will be available through the 
main office, the two branches of the bank, and all the banks 
affiliated with the First Wisconsin Group, namely the 





— —————3 
Second Wisconsin National Bank, Grand & Sixth National 
Bank, Mechanics National Bank, Vliet Street State Bank, 
Northwestern National Bank, Bay View Commercial & 
Savings Bank, and Oakland Ave. Bank. 


—_—¢——. 

The First National Bank of Minneapolis—an institution 
forming with the First Minneapolis Trust Co. and other 
Minneapolis banks the First National Group of banks in 
Minneapolis, with resources of more than $150,000,000— 
announces that it has assumed the deposits and taken over 
the assets of the North Commercial State Bank of Minne- 
apolis, and that effective Aug. 6, the business of the acquired 
institution was merged with that of the North Side Office 
of the First National Bank and the combined institutions 
now occupy new quarters at 242 Broadway (near Washington 
Ave.) where they will operate under the name of the North 
Side Office of the First National Bank. Frank R. Sleavin, 
Assistant Cashier of the North Side Office, and B. W. 
Lohmar, formerly of the North Commercial State Bank, 
as well as all employees of both institutions, continue with 
the enlarged office. 


—@——-- 

Advices from Jefferson City, Mo., on July 30 to the St. 
Louis ‘‘Globe-Democrat”’ stated that S. L. Cantley, the 
State Finance Commissioner, on that date had issued a 
charter to the First State Bank of New Hampton, at New 
Hampton, Harrison County, Mo., which would take over 
at once all the business and assets of the Bank of New 
Hampton and the Farmers’ Bank of New Hampton. 


——__@——- 

The closing on Aug. 1 of the Morehead State Bank of 
Morehead, Ky., and the placing of the bank temporarily in 
the hands of W. A. Dickens, Deputy State Banking Com- 
missioner, was announced in Frankfort, Ky., advices to 
the New York “Journal of Commerce.’”’ Mr. Dickens is 
reported as stating that an examination revealed the bank 
to be suffering from too many frozen loans. It was further 


stated in the paper quoted: 

Mr. Dickens will supervise reorganization of the institution. It will be 
reopened about Aug. 15, it is expected. H.H. Shanks and Shelby Martin, 
bank examiners, made the inspection which resulted in closing the bank’s 
doors temporarily. tel 

The bank is capitalized at $15,000 and has a $22,000 surplus. Deposits 
amount to $225,000 and loans are $277,000. S. M. Bradley is president 
of the insitutiion and M. P. Davis is Cashier. 

S cienien en 


A dispatch from Chattanooga, Tenn., under date of Aug. 8 
to the “Wall Street Journal” states that a consolidation 
of the Hamilton Trust & Savings Bank of that city with 
the Hamilton National Bank and the increasing of the 
capital of the latter to $2,000,000 are planned. Meetings 
of the stockholders of both banks have been called for Oct. 24 
to act upon the proposed merger. ‘The institutions are 
at present under the same ownership and management. 
T. R. Preston is President of both banks and also President 
of the American Bankers Association. The advices fur- 
thermore state that a securities company capitalized at 
$500,000 will be formed. 

——_@——_ 


The Board of Directors of the Hibernia Bank & Trust Co. 
of New Orleans, La., has appointed George Picou of Algiers 
Manager of their Algiers Branch. Mr. Picou, whoisa native 
of Thibodaux Parish, graduated from Thibodaux College in 
1918 and enlisted in the U.S. Army. On being discharged 
from the army he entered the Hibernia Bank as a runner. 
This was in 1920. Later he became manager of the analysis 
department. In 1924 he was made Manager of the transit 
department and held that position until his present promo- 


tion. 
—-—e—— 


Crocker First National Bank and Crocker First Federal 
Trust Co., San Francisco, announce the organization of 
the Crocker First Co. to embrace the functions of the 
bond department of the bank and to engage in a general 
securities business. The company is organized with an 
initial capital of $500,000. The capital stock, consisting 
of 60,000 shares of no par value, is held by the President, 
Vice-President and Cashier of the Crocker First National 
Bank as trustees for the stockholders, in the same manner 
in which the stock of the Crocker First Federal Trust Co. 
is held for the stockholders of that institution. Officers 
are: W. H. Crocker, President; W. W. Crocker, E. Avenali 
and F. G. Willis, Vice-Presidents; A. J. Lowrey, Vice- 
President and Manager; D. J. Murphy, Treasurer; R. H. 
Harter, Secretary, and W. P. Pflueger, Assistant Secretary. 
The company does not propose to engage in retail dis- 
tribution of securities, but in other respects will participate 
in the activities of an investment securities organization. 


Smee amma 
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The following regarding the Pacific Bancorporation and 
banks acquired by it is from a dispatch from Coquille, Ore., 
to the Portland “Oregonian” of July 24. 


The Pacific Bancorporation, which was incorporated July 17, has pur- 
chased four banks in southwestern Oregon, according to Senator Charles 
Hall of Marshfield, one of the incorporators, it was learned here today 
with word that one of the Coquille banks was included in the purchase. 

It was also announced by Hall that $250,000 worth of stock had already 
been subscribed, much of this being unsolicited. It is the purpose of the 
Pacific Bancorporation to purchase bank stock and act as a holding com- 
pany for them, The corporation will follow the eastern companies’ setup, 
it was learned from Hall. Common stock will be paid in full, as a pro- 
tection to the preferred stock which is open to investors. 

Nine thousand shares of the Pacific Bancorporation’s stock will be 
cumulative preferred, with a guaranteed dividend of $3.75 per share. 
One thousand shares are to be common stock and will draw a dividend up 
to $3.75 per share, after which all additional earnings of the corporation 
are to be participated in equally by the preferred and common stock 
holders. Both stocks are of no par value. 

Hall pointed out that all banks have been purchased on a cash basis. 
He is well known in banking circles, having organized the Bank of 
Southwestern Oregon and the American bank of Marshfield, being at the 
present time president of the American bank. His most recent actvity was 
in connection with the merger of the independent telephone companies of 
Oregon and Washington, which were merged into the West Coast Tele- 
phone companies. 

Senator Charles Hall was in Portland yesterday, and in a telephone 
conversation confirmed statements made in the above dispatch from 
Coquille. He declined to make further statements at this time. He 
would not give names of the banks acquired by the new bancorporation. 
It has been said by persons professing to know that one of the national 
banks of Marshfield and the First National of North Bend round out the 
group of four institutions. 





THE WEEK ON THE NEW YORK STOCK E XCHANGE. 


Speculative activity in this week’s stock market centered 
largely in industrial shares and specialties, though brief 
spurts of buoyancy were occasionally displayed in the oil 
and copper issues. Prices moved generally upward during 
the forepart of the week, but were inclined to sag toward 
the week end. Call money again touched 7% on Tuesday 
and on Friday 8%. Moreover time money advanced to 
644% on Thursday and to 644% on Friday. The Federal 
Reserve Bank statement of brokers’ loans on Thursday 
showed a further increase of $14,488,000. The stock market 
was fairly strong during the brief trading period on Satur- 
day. Chrysler moved briskly upward to 8614, though it 
slipped back somewhat near the close of the day. Pierce 
Arrow pref. moved ahead four points. Timken Roller 
Bearing and Bosch Magneto also were strong and improved 
from two to three points. New high records for the year 
or longer were recorded by Union Ice, American Ice, Union 
Carbide & Carbon and Electric Auto Lite. Atlantic Re- 
fining continued to attract attention and opened with a 
sharp break to 15714 on a block of 2,800 shares, making 
an overnight loss of 5144 points, but rallied to 161% and 
closed at 160 with a net gain of 21% points for the day. The 
market enjoyed a vigorous advance on Monday, the early 
trading being directed toward the copper shares which 
moved briskly upward with the market leaders. Kenne- 
cott crossed 96 to the highest top in the history of the com- 
pany, followed by Greene-Cananea which improved more 
than four points and Cerro de Pasco and American Smelting 
& Refining, both of which reached higher levels. Oil 
stocks continued firm, Atlantic Refining first losing three 
points and then going upward to 16114 and finally closing 
at 15914. Steel stocks were sluggish in the early trading, 
but later in the day improved about two points. Colorado 
Fuel & Iron was the leader of the independent shares and 
sold up to 6414, as compared with its previous close at 611;. 
General Motors advanced to 191144 and closed at 190% 
with a net gain of 314 points. Chrysler continued to move 
ahead to 8814 and closed at 8614 with a gain of more than a 
point. United States Steel common gained more than two 
points and closed above 142. One of the strong features 
was the advance in Warner Bros. “‘A’’ stock which bounded 
forward 8}% points to a new high at 73144. Allied Chemical 
& Dye moved up 4% points and declined one point; Mont- 
gomery Ward rose 434 points and dipped two points; Radio 
Corporation advanced 544 points and receded three points, 
and Sears-Roebuck gained 314 points and lost 4% point. 

Prices continued to rise in the first hour on Tuesday, and 
numerous substantial gains were recorded. St. Louis- 
Southwestern was the leader in the railroad group and 
moved forward 4 points to above 89. Public Utilities dis- 
played considerable improvement, particularly Interborough 
Rapid Transit and Columbia Gas, the latter gaining about 
4 points. Consolidated Gas sold up to 1455, as compared 
with its previous close at 14314. As the day advanced call 
money moved up to 7% which brought recessions all along 
the line. The net losses, however, were comparatively 





small. The market moved irregularly downward on Wed- 
nesday as a result of the uncertain money situation to- 
gether with the weakness of General Motors. The latter 
opened on a block of 5,000 shares at 18614 as compared 
with the previous close at 18814, and during the early 
trading it sold down to 185. The recessions quickly ex- 
tended to the independent stocks and such issues as Packard, 
Hupp, Hudson and Chrysler suffered setbacks ranging from 
1 to 4 points. As the day wore on selling extended to the 
industrial group, United States Steel common slipping back 
to 140. Atlantic Refining Company receded 5% points to 
153% and most of the speculative favorites dropped back 
from 3 to 5 points. 

On Thursday prices were slightly higher, but trading 
lagged and, while the volume of sales did not increase during 
the afternoon, there was no great weakness apparent. In- 
dustrial shares superceded railroad issues as market leaders, 
General Motors advancing 2% points to 185%. Steel 
shares were in active demand, Republic Iron & Steel attract- 
ing considerable attention in the early dealings by a sharp 
advance to 634%, though it slipped back to 61 in the final 
hour, and United States Steel common again crossed 140. 
Montgomery Ward again moved up to 19714— its record 
high. On Friday the market was confused and uncertain 
until the final hour when it turned definitely downward. 
Chrysler Motors was the outstanding feature of the session 
and soared upward to new record levels. General Motors, 
on the other hand, was heavily sold and slipped rapidly 
downward, while other market favorites lost from 1 to 3 
points. Steel stocks attracted considerable attention, United 
States Steel common again advancing to 141 with a gain of 
2 points for the day. Montgomery Ward continued its 
record breaking advance and crossed 199 for the first time 
in its history. Radio Corporation advanced 4 points in 
the early trading, but reacted downward later in the day. 
Columbia Gas and Consolidated Gas of New York were 
the stars of the utility stocks and St. Louis & Southwestern 
moved to a record top at 95. The final tone was weak. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY. 



































Stocks, Ratiroaa, State, Unttea 

Week Ended Aug. 10. Number of &e., Muntctpal & States 

Shares. Bonds. Foretgn Bonas. Bonds. 
MR Sis anna cataiiion 953,740 $1,680,000 $794,000 $120,000 
DEIN ois in tik nak ened acting 2,188,200 3,847,000 1,734,000 281,000 
TE A ck rkandasmhenwae 2,434,320 4,787,000 1,944,000 466,560 
Ci ee ee 2,052,820 4,797,000 1,956,000 193,000 
5, RE RE ZOE 1,662,601 5,354,000 2,125,000 458,000 
PE bie ccnidnnn diame 2,111,200 5,045,000 1,487,000 276,000 
TE, késdéwoddancaawieiea 11,402,881 | $25,510,000 ' $10,040,000 $1,794,000 

Week Ended Aug. 10. Jan. 1 to Aug. 10. 
New York Stock 
Exchange 1928. 1927. 1928. " 1927. 
Stocks, = shares..| 11,402,881} 11,081,938 463,020,417 333,928,259 
onds. 

Government bonds_.-| $1,794,000; $1,911,250 $130,937 ,250 $200,696,550 
State and foreign bonds| 10,040,000} 13,455,000 512,492,565 521,102,400 
Railroad & mise. bonds} 25,510,000} 36,616,000} 1,553,811,025}| 1,391,655,050 
Total bonds-------- $37,344,000! $51,982,250 $2,197.240,840' $2,113,454,000 














DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 























Boston. Phtladelphta. Balitmore. 
Week Ended 
Aug. 10 1928. Shares. \Bond Salea.| Shares. ,Bond Sales.| Shares. |Bond Saies. 
Saturday -...--.-.- See ace a11,020 $13,000 895 $5,000 
ee Po OEE 24,930 $5,000} a15,430 10,500 1,547 41,000 
TUGRT 6 én nactwis 28,598 1,000} @15,056 23,100 1,781 29,900 
Wednesday -.-.--- 21,433 3,300 a9 ,207 7,900 1,965 29,100 
Theses. uss... 24,018 5,000} a@13,189 17,000 853 24,200 
WON a ccudiiens 8,043 8,000 a4,994 24,000 1,075 14,000 
TOO: Wccntcsue 118,897 $22,300 68,896 $95,500 8,116] $106,300 
Prev. week revised! 123,122! $101,750! 95,032 $95,700 8,128! $159,200 

















a In addition, sales of rights were: Saturday, 500; Monday, 700; Tuesday, 1,050; 
Wednesday, 4,500; Thursday, 830; Friday, 2,400. 








THE CURB MARKET. 


Price movements on the Curb Market this week were 
very irregular the high rates for call money being the ad- 
verse factor. The volume of business increased somewhat 
Warner Bros. Pictures continues to absorb the attention 
from 58% it reached 79, reacted to 66% and recovered 
finally to 7214, Auburn Automobile was a weak feature, 
dropping from 10134 to 85, the close today being at 92. 
Bancitaly Corp. eased off from 114% to 1114, and ends 
the week at 11234. Columbia Graphaphone a strong feature 


the last few weeks turned weak and lost some 8% points to 
703%. The close to-day was at 72. Consol. Dairy Prod. 
Com. sold up from 39% to 45% the final transaction to-day 
being at 45%. The Safe-T-Stat Co. com. after an early 
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advance from 4814 to 5134 declined to 46, the close to-day 
being at 47. Utilities, without feature recovering within 
@ narrow gauge. Oils somewhat lower but losses not pro- 
nounced. Cumberland Pipe Line broke from 104 to 96 and 
ends the week at 97144. Prairie Pipe Line sold down from 
19434 to 188 and at 190 finally. Gulf Oil of Pa. dropped 
from 129% to 123%. 

A complete record of Curb Market transactions for the 
week will be found on page 810. 


DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 




















*STOCKS (No. Shares). BONDS (Par Value). 
Week Ended 
Aug. 10. Indus. & Foretgn 
Miscell. Mining. | Totdl.* | Domestic. |Government. 
135,820 18,700} 34,600] 189,120} $565,000) $131,000 
311,700} 72,980) 48,220] 432,370} 1,294,000 14,000 
456,040} 62,600} 93,250] 611,890) 1,602,000 468,000 
286,745} 54,040} 64,500] 405,28 1,147,000 556,000 
266,255] 60,350} 60,060] 386,665) 1,401,000 448,000 
213,905] 73,140] 86,920] 373,965) 1,440,000 462,000 
1,670,4651 341,810! 387,55012,399,295' $7,449,000! $2,579.000 




















* In addition, rights were sold as follows: Saturday, 1,600; Monday, 4,700; Tues- 
day, 700; Wednesday, 1,200; Thursday, 3,000; Friday, 5,000 








St. Louis Stock Exchange.—Record of transactions 
at St. Louis Stock Exchange, Aug. 4 to Aug. 10, both 
inclusive, compiled from official sales lists: 























Friday Sales 
Last |Week's Range| for Range Since Jan. 1. 
Sale of Prices. Week. 
Stocks— Par.| Price.|Low. High.| Shares Low. High. 
Bank Stocks— 

Boatmen’s Bank ----.-. 00} 170 170 170 42) 168 Mar| 192% June 

First National Bank ---100)____--. 327 327 10} 320 Apr| 345 Feb 

Nat’l Bank of Com _..-.100) 169 169 174% 140| 157 Apr| 236 May 

State National Bank ---_100}___.-- 182% 182% 16; 180 July; 200 Jan 
Trust Co. Stocks— 

Mercantile Trust... -.-- 0G}... ciuus 545 545 20| 533 +=July| 570 Jan 
Street Ry. Stocks—— 

St L Pub Serv com. ----.- *| 25%! 25% 25% 35| 20 Jan} 32% June 
FOO... cccbsnvives OF ists 87 88 126} 78% Apr| 89 June 
Miscellaneous Stocks— 

Best Clymer Co_...----- i Se 21 21 2} 20 £July| 27 Apr 

Brown Shoecom -_..-.-.- Reese: 48 48 5| 45 June) 55% Apr 

Burkart com. -.......---- gg 13 13 25; 12 July} 17% Jan 
Preferred............-- *| 21 21 21 70| 19 Mar) 24% Apr 

Corno Mills Co-__--...-- 100} 110 110 «©6110 150) 75 Feb} 110 Aug 

Coca Cola Bot Sec _-.$1.00} 61%} 61 62%| 1,750) 21 Mar! 62% Aug 

EL Bruce com.-......--- ee 47 47 25; 45 Jan} 52 May 
Preferredf........-- eee 100 = 100 10; 98 Jan| 100% June 

Ely&WalkerDryGdscom25| 29%| 29% 29% 110; 28% July| 33 Jan 
1st preferred _ _. ----- ee 113% 113% 5| 110 July}; 120 May 

Fred Medart Migcom ...*| 26 26 26 35| 24 July} 37 Apr 

Hamilton-Brown Shoe ..25} 21 21 21 30} 18 June! 30 Jan 

Huttig S & Dcom _------ *, 21 21 21 43} 20 July} 27 Feb 
ee eee 97 97 10; 95 May) 99 May 

Hydraulic Pr Brick com 100 4% 4% 4% 50 3% Apr 6 May 

i = cd oni NE «alate 0 80 10| 74% Apr) 82% July 
Independent Pkg com--.--_*/_.-__- 17% 17% 25; 16% Jan} 20 Feb 
SPF 95 5 96 10} 95 Aug} 105 Jan 
International Shoecom...*| 81 81 620} 62 Jan} 87 Apr 
I Sipe ie 111 110 110 12; 109% July} 113 Mar 

RGIS chbwicwnnns *| 53 53 53 200; 52 June} 54 June 

Laclede Gas Light pref. 100} 100 100 100 10; 100 Aug} 120 Jan 

Mo-llisStorescom ....-- *| 23%| 22 23% 538) 17 Jan| 23% Aug 

Mo Portland Cement ...25) 44 43% 44 417| 38 Mar) 52 May 

Mahoney Aircraft ....-- $5| 19 19 19 1,186) 19 Aug} 23% July 

Nat Candy com ..-.-..-.--- *| 18%] 18% 18% 320} 18 July; 23% Jan 
lst preferred _-__-_-.-- eee 110 110 5} 110 Aug} 120 Feb 

Pickrel Walnut Co------- jee 21% 21% 125} 21% Aug) 22% July 

Pedigo-Weber Shoe__._..*| 36%| 36 36% 180} 35 June} 45 May 

Rice-StixDryGdscom....*}; 204} 20 20% 142; 20 Aug| 23% Apr 
lst preferred _._.---- a 108 109 15} 108 Aug! 117 Apr 
2d preferred ____-.-.-- eee 99% 99% 15} 99 July} 104 Jan 

Scruggs-V-B D Gceom...25| 20 19 20% 226) 16 Apr} 22 July 

Scullin Steel pref -..----- we PP 34 35 170} 31 Jan| 46 Apr 

Skouras Bros *‘A’’ __----- og 43 43 15| 37 Apr| 45% May 

Southw’t’n Bell Tel pref 100} 117%4| 117% 118 224) 117% June} 121 Mar 

St Louis Screw Co _-_--- ERS 30 30 50| 17 Jan| 30 Aug 

Stix Baer & Fuller ------- op PEEP 33% 33% 100} 27 Mar| 33% July 

Wagner Electric com - - --- *| 99%| 94 102 2,838} 37 Feb| 120 May 

Wagner Electric Corp pf100} ---_-_-- 104 104 10; 96% Jan; 106% June 
Mining Stocks— 

Cons Lead & Z Co“ A” ..-*}| 12%) 12 12% 165} 11 Mar| 17% May 
Street Ry Bonds— 

Un Railways 4s C-D ..1934| 84 84 84 28,000) 84 Aug} 85% Jan 
Miscellaneous Bonds— 

Nat Bearing Metal6s .1947' 104 104 104 13,000' 9934 Jan| 104 Aug 








* No par value. 








THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 


July 25 1928: 
GOLD. 

The Bank of England gold reserve against notes on the 18th inst. con- 
stituted a fresh high record, namely £173,153,805 (as compared with 
£171,608,425 on the previous Wednesday), and represents an increase of 
£19,247,490 since the 29th April 1925—when an effective gold standard 
was resumed. 

In the open market this week about £745,000 bar gold was available 
Of this amount £650,000 was taken for export to Germany and the balance 
was absorbed by the Home and Continental trade. 

The following movements of gold to and from the Bank of England have 
been announced, showing a net influx of £66,000 during the week under 
review: 


July 19. July 20. July 21. July 23. July 24. July 25. 
Received _--..--- Nii £120,000 Nil £146,000 Nil Nil 
Withdrawn_ _-_-- Nil 200,000 Nil Nil Nil Nil 


The receipts on the 20th and 23d inst. were in bar gold understood to be 
of Soviet origin. 
Columbia. 

The following were the United Kingdom imports and exports of gold 
,egistered in the week ended noon on the 19th inst.: 


The £200,000 sovereigns withdrawn were destined for 


Imports— Exports— 
Sete West Kibo 7777 “Oh Sona 220 a tet 
British South Africa... 823'518 —saeeeeled metas 
Other countries__.._._.- 5,278 Other countries_.......- 61,317 
£1,864,026 £180,495 


On the 19th inst. the Imperial Bank of India lowered its rate of discount 
from 6 to 5%. 


a on following figures (in lacs of rupees) relate to India’s foreign trade 


ng June last: 
Imports of merchandise on private account_..............--.---.- 1855 
Exports, inclu re-exports, of merchandise on private account__.. 2828 
Se, SU SE Oo sa nh is ws arew ws hig aon te aos De edie omen sie a a os 173 
See NOR CR NUE YS Ls dn hu Lslncedbe uo cdbnadencadivakiedeelebaanbae 20 
Net imports of currency NOtes... .. < - - 2 nee nee cnc w ce cucuecse 3 
Total visible balance of trade—in favor of India________________2. 816 
Net balance on remittance of funds—against India_____........._- 113 


SILVER. 

The market remained for some days in a languid condition, and prices 
receded on the 20th inst. to 27 1-16d. for cash and 27d. for two months’ 
delivery. Monday a sharp rise ensued to 27 7-16d. for both deliveries 
owing to apprehension in Shanghai that Japan was likely to take a strong 
line of action as a consequence of China's decision to abrogate existing 
treaties. The nervousness thus engendered has continued to keep prices 
fairly firm, and 27 5-160. has been quoted for the last two days. India 
let out silver on the rise, but has been inclined to make some small purchases 
at the set back. America on the whole has been steady in tone. The 
Continent has not been so much of a seller this week. 


On the 14th inst. 127 silver bars were shi f 
Said per the S. 8S. Macedonia. shipped from Marseilles to Port 


The following were the United Kingdom imports and exports of gold 
registered in the week ended noon on the 19th inet: is r 


Imports— Exporis— 

Os 6b A Se nedocute p<, BO ee ee eee £ 34,550 
Dis ais abi ces tags 4k Stk 72.408 British India............. 99) 
OD a iin & in wiht came 97,253 Other countries. ..._.__.- 12,692 
BON, BOI sk fails tant toen'es 214,95 
Other countries... .._.... ll, 

£475,523 £141,240 

INDIAN CURRENCY RETURNS. 

_ (In lacs of rupees.) June 30. July 7. July 15. 
INOUGR 10 GPORNMR.., 4 .. «: « cceiumintinwe 17716 17811 17893 
Silver coin and bullion in India____.____- 10104 10074 10156 
ae one —. a oe ous of SB ee wcs Sega’ eae = oii 

old coin and bullion in India_.__._____- 2976 2 
Gold coin and bullion out of India...... ---.. . tt = 
Securities (Indian Government) ________-_ 4184 4277 4277 
Securities (British Government)... ___ 452 48 484 


The stock in Shanghai on the 21st inst. consisted of about 45,100,000 
ounces in sycee, 78,500,000 dollars and 7,800 silver bars, as compared with 
i beng ae ounces in sycee, 76,700,000 dollars and 6,380 silver bars 
°o e nst. 


; ; —Bar Silver per Oz. Std.— Bar Gold 

Quotations during the Week— Cash, 2 Mos Per Oz. Fine 
SRE ae See 27 wkd 27 1-16d 84s. 10%d 
GE Beso as cueunsddinawanntn 27 1-16d 7d. 84s. 104d 
0 BS FR aa ae ee 27% 27 ed. 84s. 10%d 
ME De xia» chy abe wits ome 27 7-16d 27 7-16d 84s. 104d 
PO | SERS ae eet 27 5-16d 27 5-16d 84s. 104d 
GUE Badass nadiscdce scuxndew 27 5-16d 5-16d 84s. 10%d 
BUR... soc we ceddabiiagens 27 27 .808d 84s. 10.5d 


The silver quotations to-day for cash and two months’ delivery are 


respectively 3-16d. and id. above those fixed a week ago. 








COURSE OF BANK CLEARINGS. 


Bank clearings the present week show a decrease as com- 
pared with a year ago. Preliminary figures compiled by us, 
based upon telegraphic advices from the chief cities of the 
country, indicate that for the week ending to-day (Satur- 
day, Aug. 11) bank exchanges for all the cities of the United 
States from which it is possible to obtain weekly returns will 
be 5.5% smaller than for the corresponding week last year. 
The total stands at $9,222,132,261, against $9,759,716,036 
for the same week in 1927. At this centre, there is a loss 
for the five days ending Friday of 5.4%. Our comparative 
summary for the week follows: 






























Clearings—Returns by Telegraph. Per 
Week Ending Aug. 11. 1928. 1927. Cent. 

Fh + kav ekkn dina ccd pawnabeg $4,499,000,000 | $4,761,000,000 —5.4 
CE ii ind 2st Candin cctenoome 499,372,021 597,505,455 | —16.4 
Po nt ciiadstdwtvcccetdvsone 365,000,000 412,000,000 | —11.4 
Oi ok ace ncdticeducdwgun erase oon 330,000,000 353,000,000 —6.5 
TE CE Ned ccinbwtedi weeds nes 123,755,322 124,184,850 —0.3 
SR Peed ee eer 105,800,000 109,100,000 —3.0 
Pt FENN. 26 cicnhinsaaiowdbiinon 151,600,000 146,955,000 +3.2 
Ti RO oo cdma ke Khbidban am cen ik 145,101,000 134,257,000 +8.1 
a ee ithe et ain sohbet aide 131,836,566 137,325,529 0 
Sco tdcnnticd dd dedmnondhwn aoa 135,542,254 137 ,368,777 —1.3 
Cleveland 92,335,509 101,185,978 —8.7 
Baltimore 74,036,886 84,963,594 | —12.9 
New Orleans 46,043,390 52,120,238 | —11.7 

Thirteen cities, 5 days.-....-....--.-- $6,699,422,948 | $7,150,966,421 —6.3 
Other hes, 6 GR. « cnmenccosesavars 985,637,270 974,422,000 +1.2 

Total all cities, 5 days.....---.-.-. $7 ,685,110,218 | $8,125,388,421 —5.4 
Ali cltias, 1 489 soc dwcdtsssnocdsacdcs<ve 1,537 ,022,043 1,634,327,615 —6.0 

Totalallcitiesforweek.. -.-------- $9 222,132,261 $9,759,716,036 —5.5 








Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day inasmuch as the week ends to-day (Sat- 
urday), and the Saturday figures will not be available until 
noon to-day. Accordingly, in the above the last day of the 


week has in all cases had to be estimated. 


In the elaborate detailed statement, however, which we 
present further below, we are able to give final and com- 
plete results for the week previous—the week ended Aug. 4. 
For that week there is an increase of 9.1%, the 1928 aggre- 
gate of clearings for the whole country being $11,274,008,- 
467, against $10,333,423,397, in the same week of 1927. 
Outside of this city, the clearings show an increase of only 


Ss 
2.5%, 


the bank exchanges at this centre recording a gain 
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of 13.5%. 


Reserve districts in which th 


appears 


this city) the totals are larger by 13 


We group the citi 


es now according to the Federal 
ey are located and from this it 
that in the New York Reserve District (including 
3%, but in the Boston 


Reserve District there is aloss of 6.4% and in the Philadelphia 
Reserve District of 5.4%. 
has an increase but of only 1.0%, while the Richmond Reserve 
District shows decrease of 8.6% and the Atlanta_Reserye 
District of 2.0%. In the Chicago Reserve District clearings 
are larger by 9.2%; in the St. Louis Reserve District by 
4.9% and in the Minneapolis Reserve District by 6.8%. 
The Kansas City Reserve District records a gain of 7.9%, 
the Dallas Reserve District of 16.9% and the San Francisco 
reserve District of 4.0%. 

In the following we furnish a summary by Federal Reserve 


The Cleveland Reserve District 





























districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 
Week End. Aug. 4 1928. 1928. 1927. Dec. 1926. 1925. 
Reserve Dists. s $ % z = 

og nein 12 cit’ 623,082,946| 626,454,954) —6.4) 580,415,019} 464,536,535 
2nd New York.11 “ 7,176,546,102| 6,333,239,020] 4+-13.3] 6,000,291,865) 6,045,121,425 
3rd PhiladeiphialO ** 534,973,879] 665,635,319} —5.4 674,525,539 656,963,925 
4th Cleveland..8 “ 409,731,952} 405,507,056) +1.0] 404,662,626) 371,442,048 
Sth Richmond.6 “ 185,289,238} 212,610,958) —8.6) 206,313,547 208,939,606 
6th Atlanta....13 “* 170,865,824} 174,306,306] —2.0| 185,657,815] 219,813,934 
7th aoe * 1,057,138,227} 968,112,395] -++9.2| 1,010,090,161) 927,656,202 
8th Bt. Louis.. 8 “* 217,961, 207,846,817 +4.9| 215,637,423} 210,643,319 
9th Minn ae © 126,294,437 118,228,129) +5.8| 117,668,258) 119,607,689 
10th KansasCity12 “* 260,951,990] 241,736,969) +7.9 ape 225,017,183 
11th Dallas..... ee 72,795,377 62,280,848) + 16.9 69,836,752 67,469,403 
12thSan Fran..17 “ 638,376,770, 517,464,625} +-4.0) 536,027,286) 486,864,745 

PH. ntveos 129 cities) 11,274,008,467| 10,333,423,397| +9.1| 10,158,289,553) 8,913,944,997 
Outside N. Y. City.....| 4,239,491,943) 4,136,133,473 +2.5| 4,283,816,590) 3,994,151,884 
Canada... ...--- Bleities| 471,568,624 363,100,278) +29.9'  375,408,772' 308,054,379 








We now add our detailed statement, showing last week’s 
figures for each city separately, for the four years: 












































Week Ended August 4. 
Clearings at— x 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ 3 % $3 3 
First Federal |Reserve Dist|rict — Bosto|n— 

Maine—Bangor.- 693,54 799,721) —13.3 854,033 746,736 
Portland... - 3,664,812 4,916,984) —25.5 4,750,866 3,438,238 

Mass.—Boston..| 466,000,000 ,000,000 0. ,000|} 410,000,000 
Fall River...-. 1,665,281 1,894,984) —12.1 1,892,793 ,020,3 
Lowell .. ..--- 1,037 ,947 1,153,594) —10.0 1,115,448 1,185,125 
New Bedford -- 978,548 1,120,589] —12.7 1,184,959 ,302, 
Springfield. .-- 5,250,576 5,316,281] —1.2 5,759,942 5,471,578 
Worcester... -- 3,585,548 3,635,007| —1.4 3,905,193 3,920,270 

Conn.—Hartford| 16,829,044 19,159,236) —12.2 14,765,098 15,762,683 
New Haven... 7,948,928 8,786,033} —9.5 7,354,786 7,793,164 

R.I.—Providence| 14,602,800} 12,988,200) +12.4 11,944,200 12,082,100 

N.H.—Manches't 825,920 684, +20.7 887,701 ,405 
Total(12cities) | 523,082,945 | 526,454,954 —6.4| 580,415,019) 464,536,535 
Second Feder|al Reserve Djistrict—New| ‘York|— 

N. Y.—Albany~.. 6,755,374 6,813,714 —0.9 6,376,857 6,438,652 
Binghamton... 1,992,706 1,990,942; +0.1 1,698,257 1,586,800 
Buffalo. ..-..-. 59,923,580} 61,943,811) +15.4| 50,920,096) 56,780,685 
ee 1,473,130 1,068,590] +37.9 1,022,173 942,513 
Jamestown...-. ,290,417 1,227,390] +5.1 1,361,860 1,740,000 
New York ..-~-|7,034,516,524/6,197,289,924) + 13.5|5,874,472,963/4,919,929,113 
Rochester... - ,893 ,636 15,862,073) —12.4 13,434,609 13,596,708 
Syracuse._.-.-. 7,391,222 7,119,747 +3.8 6,931,774 7,930,833 

Conn.—Stamford 4,027,000 3,880,139] +3.8 3,621,620 3,599,516 

N. J.—Montclair 853,911 1,047,792] —18.6 847,371 487,671 
Newark.....- 44,428,602} 44,994,898) —1.3) 39,604,285 32,088,934 
Total (11 cities) |7,176,546,102|6,333,239,020) +13.3/6,000,291,865|5,045,121,425 
Third Federal) Reserve Dist|rict—Philadjel phia|— 

Pa.—Atoona.... 1,527,784 1,687,558) —9.5 1,603,412 1,568,440 
Bethlehem... .. 4,503,536 4,427,685) +1.7 4,330,632 4,268,104 
Chester....... 1,396,243 1,407,696; —0.8 1,225,781 1,858,133 
Lancaster. _-.. 1,642,846 2,014,135) —18.4 2,227,801 2,882,723 
Philadelphia --~ 2,000,000} 531,000,000) —5.5 i . 522,000,000 
Reading....-. 3,966,518 4,091,954, —3.1 3,969,524 5,069,718 
Scranton...-... 6,679,537 7,278,311; —8.2 7,571,475 6,571,185 
Wilkes-Barre. 4,490,395 4,592,472| —2.2 4,843,785 4,348,349 
TOS. « ccbtinns 2,361,553 2,249,587, +5.0 2,287,847 2,327,726 

N.J.—Trenton--. 6,405,467 6,885,921; —7.0 6,465,282 6,069,547 
Total (10 cities)| 534,973,879) 565,635,319| —5.4| 574,525,539) 556,963,925 
Fourth Federjal Reserve Djistrict—Clev|eland 

Ohio—Akron.-... 6,963,000 7,331,000} —5.0 5,984,000 5,446,000 
Canton. ....<- 3,851,216 4,299,738) —10.4 4,290,334 4,095,802 
Cincinnati... 71,162,862} 69,434,145) +2.5) 70,073,471] 65,770,885 
Cleveland..... 124,794,000} 118,079,537| +5.7| 118,054,389] 109,070,937 
Columbus. .... 17,875,400} 19,246,600) —7.1 18,106,100 17,784,500 
Mansfield. ...-. 1,742,137 2,072,592} —15.9 2,167,622 1,958,061 
Youngstown... 5,809,753 5,288,930) +9.8 5,488,234 5,058,855 

Pa.—Pittsburgh .} 177,533,584) 179,754,514) —1.2|) 180,498,676) 162,257,008 
Total (8 cities) | 409,731,952} 405,507,056) +1.0) 404,662,826) 371,442,048 
Fifth Federal |Reserve Dist|rict— Richm|ond— 

W.Va.—Hunt’g’n 1,220,013 1,376,939] —11.4 1,575,326 1,634,683 

Va.—Norfolk_..-. 4,369,516 4,929,368) —11.4 8,355,861 7,493,957 
Richmond---..- 39,345,000} 45,384,000) —13.3] 41,360,000] 48,508,000 

8.C.—Charleston| *1,500,000} *1,800,000| —16.7 1,843,647 1,874,000 

Md.—Baltimore.| 112,002,287} 132,700,749) —15.6| 126,178,310) 123,833,947 

D.C.—Washing’n} 26,852,422) 26,419,902) +1.6 3 ’ 25,595,019 
Total (6 cities)_| 185,289,238) 212,610,958) —8.6|) 206,313,547] 208,939,606 
Sixth Federal |Reserve Dist|rict—Atlant/a— 

Tenn.—Chatt’ga. 7,547 ,942 ,036,154| +25.0 5,563 ,927 5,999,787 
Knoxville. ...- 2,657,000} *3,500,000| —24. *3,300,000 3,479,973 
Nasbville---..- 18,602,281} 21,832,564] —14.8] 18,112,427} 20,363,901 

Georgia—Atlanta| 42,411,968) 41,097,785) +3.2| 45,756,187) 56,673,245 
Augusta....-- 1,607,387 1,568,972] +2.4 1,711,163 1,453,070 

SET 2,218,955 1,898,825| +16.9 2,057,233 1,738,131 

Fla.—Jack’nville 13,614,397 15,820,582} —13.9] 22,721,504) 27,541,665 
Miami.....-.-. 2,048, 3, ,000| —47.4 ,046,534 9,889,657 

Ala.—Birming’m 22,088,567} 23,241,664) —5.0; 22,243,260) 21,684,172 
; ee 1,677,285 1,591,997} +5.4 2,179,753 1,890,241 

Miss.—Jackson-. 1,782,000 1,484,000} +20.1 1,602,218 1,265,909 
Vicksburg --.-- 322,298 322,389} —0.1 394,449 328,164 

La.—NewoOrleans} 54,287,744) 52,017,374; +4.4) 51,969,160) 47,506,019 
Total (13 cities) 170,865,824] 174,306,306 -—2.0i 185,657,815 219,813,934 











Week Ended August 4. 
































Cleartngs at— 
inc. or 
1928. 1927. Dec. 1926. | 1925. 
3 % 3 $ 
Seventh Feder|al D —Chic| ago— 

Mich.—Adrian . . 248,146 251,440} —1.3 241,524 231,888 

Ann Arbor. ... 060, 1,134,925 6 ,160,858 949,223 

i i ihe mapa 196,353,790| 161,764,351] +21.4| 173,381,185] 158,779,407 
Grand Rapids 483, 10,209,971} +12.5 913, 642 885 
Lapsing.....- 3,108,145 2,953,002} +5.3 3,280,218 2,591,336 

Ind.—Ft. Wayne 3, . 3,046,765) +0.6 3,030,081 -813,961 
Indianapolis...| 22,357,000} 24,464,000} ~-8.6| 24,014,000} 18,328,000 
South Bend... 3,329,800 3,004,700) +10.8 3,281, 3,035 
Terre Haute--- 4,330,400 5,308,384) —23.1 6,376,108 5,637 ,256 

Wis.—Milwaukee| 39,285,212) 42,503,696, —7.6) 43,017,393) 38,135,5 

Iowa—Ced. Rap. 2,947,080 3,161,599] —6.8 2,761,116 2,993,047 
Des Moines... 9,593,925) 10,708,019} —10.4 10,592,714; 10,935, 
Sioux City... 6,980,218 6,194,508) +12.7 6,466,178 7,280,627 

Waterloo. .....- 1,420,902 1,328,319} +7.0 1,249, 1,345,844 

1l1.—Bloomington 2,087 ,226 1,533,761) +36.1 1,638,482 1,698,880 
Chicago...... 736,663,477| 678,126,11 +8.6| 707,538,903) 651,645,260 
Decatur.....- 1,182,736 1,353,659) —12.6 1,464,348 1,613, 
Peoria....-...- 5,210,714 5,078,880) +2.6 5,330,231 5,190 
Rockford. .... .206, 3,194,375} +0.4 3,417,067 2,829,981 
Springfield .... 3,225,714 2,791,931| +15.5 ° ¢ 2,977,899 
Total (20 cities)|1,057,138,227| 968,112,395} +9.2/1,010,090,161| 927,656,202 
Eighth Federa| i Reserve Dis|trict—St. Lo|uis— 

Ind.—Evansville_ 4,962,672 6,051.355| —18.0 4,963,290 5,226,957 

Mo.—St. Louls._| 155,000,000 ,800, +13.3) 144,600, 143,700,000 

Ky .—Louisville..| 28,875,355) 33,157,118) —12. 32,389,910} 30,833,526 
Owensboro. --- 460,213 457,212} +0.7 413,310 437 ,824 

Tenn.—Memphis| 15,477,857 17,246,034) —10.2 17,898,266 15,847,566 

Ark.—Little Rock 11,246,033 11,959,800} —6.0 13,142,961 12,132,295 

Ill.— Jacksonville 412,728 484,479) —14.8 673,017 615,475 
Quincey .......- 1,526,868 1,690,819} —9.7 1,756,669 1,849,676 
Total (8 cities)_| 217,961,726) 207,846,817} +4.9| 215,837,423] 210,643,319 
Ninth Federal|Reserve Dist|rict —Minne|apolis— 

Minn.—Duluth-_-. 8,500,736 9,519,200} —10.7 6,529,976 7,196,589 
Minneapolis... 82,292,417| 74,719,219) +10.1| 74,826,891) 76,776,736 
St. Paul...... 28,392,943} 27,098,128} +4.8) 29,876,239) 29,118,420 

N. Dak.—Fargo. 2,003,570 2 071,235] —3.3 1,896,158 1,852,073 

8. D.—Aberdeen 1,342,261 1,204,327] +11.5 1,340,568 1,359,801 

Mont.—Billings - 617 ,960 619,020} —0.2 557,671 2, 

cabal a inte 3,145,000 2,997,000} +4.9 2,640,755 2,701,601 
Total (7 cities).| 126,294,437; 118,228,129} +6.8) 117,668,258) 119,607,689 
Tenth Federal| Reserve Dist rict—Kansas| City— 
Neb.—Fremont . 481,516 470,724) +2.3 543,663 452,538 
EE 579,072 769,590} +24.8 661,147 727 ,864 
Oe 4,446,170 5,851,256] —24.0 5,497,335 4,190,784 
Omaha.......| 43,124,588) 40,160,08 +7.4| 42,287,508; 41,310,085 
-—To poe ,934,335 3,732,159, +5.4 346, 3,371,776 
Wichita ...... 10,856,775 9,070,834) +19.7 8,875,697 9,215,000 
Mo.—Kan. City.| 160,211,338) 145,916,810) +9.8) 142,068,312) 135,091,858 
. Joseph _... 7,039,000 931, +1.5 8,201,288 6,760,276 

Okla.—Okla.City 27,827 ,000 ,338,000} +5.7| 22,838,318 ,194,569 

Colo.—Col. Spgs. 4044 1,256,888) —23.6 608, 1,580,546 
Denver....... a a a a a 
Pueblo. .....-. 1,492,152 1,239,004] +20.4 1,063,865 1,121,887 
Total(12cities)._| 260,951,990) 241,736,969) +7.9| 237,992,741) 225,017,183 
Eleventh Fedejral Reserve|District —D/allas— 

Tex.—Austin ..-. 1,505,580 1,235,243} +21.9 2,159,039 2,117,166 
Wekas. ...-<s 48,170,006; 38,827,901) +24.1| 37,079,848) 33,335,552 
Forth Worth... 13,008,376 11,083,945} +17.4 10,725,579 11,618,248 
Galveston ...- 5,671,343 6,919,000} —18.0 5,647,004 6,429,149 

La.——Shreveport_ 4,440,072 4,214,760} +5.3 4,275,282 3,969,378 
Total (5 cities)._| 72,795,377) 62,280,849) +16.9| 59,886,752) 57,469,493 
Twelfth Feder|al Reserve D/istrict—San | Franci|sco— 

Wash.—Seattle..| 46,291,408 .986, —1.5| 42,596,424) 41,767,347 
Spokane.....- 12,139,000} 11,885,000) +2.1 11,713,000; 11,267,000 

sii ot ante 1,197,534 1,213,320] —1.3 1,322,862 1,302,197 
Portland....-.- 37,491,583} 36,991,168} +1.4| 45,569,803) 41,504,626 

Utah—S. L. City 16,177,352 15,621,275} +3.6 15,490,311 14,986,749 

Calif.—Fresno- 3,381,092 3,734,191) —9.5 3,618,655 3,496,815 
Long Beach_.. 7,677,125 7,759,726, —1.1 7,016,883 6,619,773 
Los Angeles...| 174,242,000} 166,188,000} +4.9| 171,618,000) 141,945,000 
Oakland. ...-.. 17,076,553 17,200,974, —0O.7| 20,105,761 19,978,679 
Pasadena... 5,575,661 6,251,910) —10.8 6,017,352 .937,168 
Sacramento... 6,427,770 6,399,231} +0.4 8,555,883 9,791,418 
San Diego. -__-. 5,319,788 5,115,191; +40 5,748,939 5,156,662 
San Franc -| 195,659,000) 182,548,000} +7.2| 186,610,000) 173,100,000 
San Jose..-... 3,423,645 3,143,915} +8.9 3,389,951 3,154,443 
Santa Barbara_ 1,601,526 1,418,483} +12.9 1 510,689 1,505,748 
Santa Monica. 2,211,133 2,362,693} —6.4 2,422,373 2,333,120 
Stockton. --..-- 2,484,600 2,645, —6.1 2,720,400 3,017,500 
Total (17 cities)| 538,376,770) 517,464,625) +4.0| 536,027,286) 486,863,745 

Grand total (129 
ae 11274008 467/10 333 423397) +9.1|10 158289 553/8,913,944,997 

Outside N. Y..--|4,239,491,943/4,136,133,473| +2.5|4,.283,816,590/3,994,115,884 























Week Ended Aug. 2. 
































Clearings ait— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ $ 
Canada— . ad % 
Montreal. .....- 159,657,757| 122,175,619) +30.7|] 115,440,646) 106,472,578 
. ae! 130,573,485 89,052,441) +46.6 88,474,861 77,529,142 
Winnipeg....... 81,159,631 62,997,329] +28.8 81,142.913 52,565,138 
Vancouver.....- 20,731,120 18,141.531] +14.3 18,640,437 17,145,762 
ee 7,234,315 6,328,492} +14.3 5,833,496 5,575,447 
ETE 6,731,204 6,689 953} +0.6 6,244,189 5,915,417 
MAME... .22-.20- 4,955,874 3,667,359} +35.1 3,195,025 3,293,966 
Hamilton....... 6,655,460 5,209,097] +27.8 5,205,496 5,170,026 
SET a npeces 9,003,574 12,479,338| —27.7 13,749,983 4,069,961 
St. Jobn..-..-.- 2,794,635 2,767,289} +1.0 2,705,414 2,916,413 
Victoria.......-. 2,402,061 2,318,441 +3.6 2,646,487 1,901,226 
3,109,534 2,694,210) +15.4 2,515,345 2,376,133 
6,041,672 5,981,089} +1.0 5,598,386 4,254,360 
8,130,136 4,092,061} —1.3 6,380,702 3,628,996 
799,795 683,844) +17.3 707,221 694.720 
761,761 584,452| +30.4 600,967 535,228 
2,931,486 2,666,941 +9.9 2,193,547 2,005,245 
1,152,171 1,499,100) —23.1 1,233,112 1,112,174 
1,466,955 1,089,173) +34.7 1,053,808 925,238 
1,072,536 726,289) +47.7 789,314 976,301 
New Westminster 1,048,390 1,059,952} —1.6 894,429 772,799 
Medicine Hat. - 413,776 07,258} +34.4 315,641 292,747 
Peterborough -..- 895,154 511,704] +74.9 562,919 782,562 
Sherbrooke 954,801 1,013,622) —5.8 1,115,196 981,625 
Kitchener... 1,190,542 977,778) +21.8 810,798 947,096 
asco 5,968,400 4,043,996) +47.6 4,071,311 3,280,687 
Prince Albert 456,853 423,853] +7.8 421,980 312,428 
Moncton......- 799,594 892,691) —10.4 792,844 784,473 
Kingston_-~. 741,812 793,218] +6.5 691,489 836,491 
Chatham. 697 ,090 618,659) +12.7 of LL —aeeaee 
+ ERE pe 1,062,050 612,999] +73.3 664,489 secditdian ieledile 
Total (Sl cities) 471,588,624! 363,100,278 +29.9! 375,4089772' 308,054,379 





a Manager of clearing house refuses to report weekly figures. * Estimated. 
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ENGLISH FINANCIAL MARKET—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows the past week: 


Sat.. Mon. Tues., Wed., Thurs., Frt., 
Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug.9. Aug. 10. 
Stliver, per oz.d 27% Holiday 27% 27 3-16 27 5-16 27% 


Gold,perfineoz 84.11d. Holiday 84.11}4)d. 84.11% d. 84.11Kd. 84.11}. 
Consols, 24% -.--. Holiday 55% 55% 55% 55% 
British, 5%... .... Holiday 102% 102% 102% 102% 
British, 444%. --.--. Holiday 98% 98% 98% 98% 
French Rentes 

(in Paris).fr. .... 68.15 68.60 68.30 68.20 68.05 
French War L’n 

(in Paris) fr. .... 92.95 92.95 92.90 93.30 93.20 


The price of silver in New York on the same days has been: 
Silverin N. Y., per oz. (cts. Ye 
Foreign. ..__ 58% 583% 58% 59 59% 59% 








Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 
are enabled to place before our readers to-day the details of 
— sbealphs and disubrsements for July 1928 and 

——Month of Fuly— 























Receipts. 1928 1927. 
Ordtnary— $ $ 
nh beh amass eai 44,590,783 50,481,464 
Internal revenue: 
pS Re EE AS EE ES RS SMe rt x ot 32,603,289 33,170,833 
Miscellaneous internal revenue..................-.-.- 50,001,279 60,238,639 
Miscellaneous receipts: 
Proceeds Government-owned securities— 
— obligations— 
aie co iad enagecgh misiacdiibimdintnints inca gibiieistiaiiens ;. <°. daventiaie 26,000 
19,360 28,970 
665,529 3,872,525 
ot 72,483 106,7 
a fund receipts (reappropriated for investment) --_- 5,812,184 6,394,578 
Proceeds sale of surplus property....-......-..-..-..- 1,674,563 834, 
Pe CEE CI, BG. ns a cee Nita eathinininn 1,580,015 2,075,907 
Receipts from miscellaneous sources credited direct to 
EG  srinarnciedionaivntideliniistibiasdin damliaiiel 1,095,645 511,595 
COR Ce nites reteesseanithcs cits 2 titiilinwaineueimmiits 16,743,417 16,228,546 
NT . nabitnitnnpnih asbiiiabanasmnacinbion 154,858,547 173,969,860 
Excess of ordinary receipts over total expenditures charge- 
Se SEES OE SOU cctiees dentncncccpenes embeds -) wbdene 
— of total expenditures chargeable against o: 
pts against ordinary receipts. .................-. 123,761,016 29,608,700 
Expenditures. 
Ordinary (Checks and warrants patd, &c.)— 
TT ncn tienencetesinieanbs ditiinile sadhiaiibiattsaniinns taamapeities 170,322,550 152,784,978 
Interest on public debt a_-. IE EOE REHM 16,006,151 15,428,423 
Refund of receipts: 
SN, b 6 teh dbatnnbnnkbineba djindilininamatucwatesie 1,707,873 1,977,994 
Internal revenue_........- 8,951,403 14,848,323 
Fe BN ccvinantbivimabbbinutatiiipnanciiiad tae edd 
As he Ee FEN SRE ay SE 601,443 683,089 
Operations in special accounts: 06 
aint aman iia cab ipeagige 6h abs im-ay ct db to sain m 1 
bg ESS PORE ae ee b104,949 b124,102 
I oa iin sleiae es enchant vee iio ws agteiaal 1,758,753 3,038,754 
So I dw aaead 69,5 048,654 
Adjusted service certificate fund 270,140 6227 ,722 
Civil service retirement fund ¢..............-.---...-- 20,039,996 0117,941 
Investment of trust funds: 
Government life insurance. ........................- 5,551,671 6,099,296 
District of Columbia Teachers’ Retirement..........- ,876 222,701 
,Service Retirement c............-.--.-----. 197,600 147,000 
General Railroad Contingent..............-........ 72,637 72,581 
REESE Sa SN A AE ERE 225,561,512 194,778,560 
Public debt retirements chargeable against ordinary receipts— 
I MII os a dicts SER aetna x o wiiecaaen 53,047,550 8,800,000 
Purchases and retirements from foreign repayments.._.-. -.---.  ceu«-- 
ee from foreign tiovernments under debt settle- 
4 ee WG el his tlt ie eet commana °° cnieeniige- . * epimachiene 
Purchases and retirements from franchise tax receipts 
Sate Reserve and Federal Intermediate Credit 
BE EE IE SE Se tse > 
RE ER SOR slhipiaigichek ai adi sagas lias at ail 53,058,050 8,800,000 


Total expends. chargeable against ordinary receipts. .278,619,563 203,578,560 
Megsiots and expenditures for June reaching the Treasury in July are included. 
figures for the month and for the fiseal year 1929 to date each includes 
$59,217. 76, accrued discount on war-savings certificates of matured series, and for 
the corresponding periods last year the figures include $134,080.83. 
b+ Excess of credits (deduct). 
¢ The amount of the appropriations available July 1 1928 of $19,950,000 for the 
Civil Service retirement and disability fund and $213,000 for the 2 Service 
retirement fund were invested in special issues of 4% Treasury notes maturing June 
30 1933, in accordance with the procedure already established fc for investments for 
account of the Adjusted Service certificate fund. Variations in working cash bal- 
ance account for any difference in amounts charged above. 








Treasury Cash and Current Liabilities. 

The cash holdings of the Government as the items stood 
July 31 1928 are set out in the following. The figures are 
taken entirely from the daily statement of the United St States 
Treasury as of July 31 1928. 





CURRENT ASSETS AND LIABILITIES. 
GOLD. 

Assets— 5 TAabilittes— BS 
GOOG ii ices. 696,492,271.89 | Gold ctfis. outstanding -_1,494,379,009.00 
Gold bullion.......-.- 2,485,557 ,861.46 | Gold fund, F. R. Board 

(Act of Dec. 23 1913, 

as amended June 21 

TS See a Une ee 1,357,540,509.77 
Gold reserve.._.....-.- 156,039,088 .03 
Goldin generalfund.... 174,091,526.55 

SOE Maiisite db ccinitin intend 3,182,050,133.35; Total -.........-..- 3,182,050,133.35 

Note.—Reserve against $346,681,016 of U. S. notes and $1,301,150 of Treasury 
notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by silver dollars 
in the Treasury. 

Bae DOLLARS. 

Assets— |_ LAabtitttes— $ 

it GS... .cncdccne 480, 967. 206 00 | Silver ctfs. outstanding. 474,799,774.00 
| Treas. notes of 1890 out- 

III och andes caanasinnide 1,301,150.00 

Silver dols. in gen. fund. 4,866,282.00 


, eA ae ee 480,967,206.00} Total .............. 480,967,206.00 





GENERAL FUND. 








Assets— $ TAabilities— $ 
Gold (see above) .-....- 174,091,526.55| Treasurer’s checks out- 
Silver dollars (seeabove)  4,866,282.00| standing............ 4,412,974.24 
United States notes... 2,927 ,601.00| Deposits of Government 
Reserve notes... 1,076,462.00 o : 
Fed. Res. bank notes... 150,110.00| Post Office Dept...-. 1,087,432.89 
National bank notes....  22,093,921.00 B of trustees, Pos- 
enrade silver coin... 2,742,050.44 tal Savings system: 
: a 2,592,415.67 5% reserve, la 
Silver bullion o wilson a ¢ 7, 858,881.52 TED «signin non 7,609,221.24 
Unclassified—Collec’ ns, Other deposits... .. 434,805.92 
i katt hes oe tae, 3,796,450.98| Postmasters, clerks of 
Depositsin #. R.banks. 28,331,644.06 courts, disbursing 
Deposits in special de- officers, &c.....-- 47,430,519 .85 
Positaries acc’t of sales Deposits for: 
<.. e 96,727,000 .00 a ae A ky 
n foreign de- notes ° 
positaries: ro ER aa RE a 166,223,090.20 
To credit of Treasurer Redemption of nat’l 
United States..... 108,059.38 bank notes (5% fd., 
To credit of other lawful money) ----- 26,695,259.89 
Government officers 361,785.87 Retirement of add'l 
Deposits in nat’l banks: circulating notes 
To credit of Treasurer Act May 30 1908-.-. 2,430.00 
United States....- 7,128,949.69/| Uncollected items, ex- 
To credit of other changes, &¢........- 4,205,846 .05 
Govt. officers..... 19,101,288.29 
Deposits in Philippine 258,101,580.28 
Net balance.........-- 116,750,284.38 
To = of Treasurer 
States..... 897,436.21 
TORE cttw dca a cictiind 374,851,864.66 DOE iitkn dktelénon 374,851,864.66 





a — receipts from miscellaneous sources credited direct to appropriations. 
ote.—The amount to the credit of disbursing officers and agencies to-day was 
$402, 882,079.90. Book credits for which obligations of foreign Governments are 
held by the United States amount to $33 236,629.05. 
PR pe hg Pabin 4 14 1890 and Dec. 23 1913, Gente of nee ey Se 
the retirement of cutstanding national bank and Federal Reserve bank notes are 
paid into the Treasury as miscellaneous receipts, and these obligations are made, 
under the Acts mentioned, a ~~ of the public debt. The amount of such obliga- 
tions to-day was $43, 078, 41 
$433,520 in Doge on nn Reserve notes and $22,073,921 in ee mony A bank notes are in 


in process of redemption and are charges against the deposits for the 
respective 5% redemption funds. 








Preliminary Debt Statement of the United States 
July 31 1928. 
The pecliatoney statement of the public debt of the 
United States July 31 1928, as made upon the basis of the 
daily Treasury statement, is as follows: 








Bonds— 
CONE 06. 29OB., cclititinttendcdamiicutibanidin $599,724,050.00 
| eae 8,954,180.00 
PRRRMS'S OC LUISE. cacctcccdccscccndsunnnis 25,947 ,400.00 
|) | ee ae 49,800,000.00 
COOMVERESR BONES . cncincis ded ccusccbodwocsns 28,894,500.00 
Postal savings bonds................--.--.- 15,875,560.00 
$769,195,690.00 
First Liberty Loan of 1932-47_.........-..--. $1, 939,154,150.00 
Third Liberty Loan of 1928_.............--.. 1,070,899 ,250.00 
Fourth Liberty Loan of 1933-38...........-. 6,284,041,600.00 
9,294,095,000.00 





Treasury bonds of oe 489 ,087,100.00 
Treasury bonds of 194 493 eri pte 00 
Treasury bonds of 1940-49 (see footnote) 95,217 .00 


2,873,161,050.00 


























"TOG DEE... i vinnnsrctubednboabeadiandsnaihaaeeaie $12,936,451,740.00 
Treasury Notes— 
Series A-1930-32, maturing Mar. 15 1932_...- $1, a i? 200.00 
Series B—19°0-32, maturing =. 15 1932..... 615,095,700.00 
Series C—-1930-32, maturing Dec. 15 1932..... 607, 309. ‘650.00 
Adjusted Service— 
Series A-1930......--.- oun 30,300,000.00 
Series A~1931_........- Disko tinnanndinem 53,500,000.00 
Series B—1931......- 70,000,000.00 
0086) AML « ccicccnn’'s cbnaninbodésinnen > ¥ ,000 . 
COS BeEOES s cticiceioctbidabentitennbe 3, ,000.00 
vil Servi 
DOTS BIBL cndvdnsndocsdonq Pe een aa NS * 31,200,000 .00 
NII MONEE sa:su:sn.di.cv eotsin ds chndlp Sadia sh dseb inc ghapaiipaaana ant 14,400,000.00 
WM eh "365:000-00 
oreign ice—Series 1933.........-...-.. J d 
“_ ~ 2,920,113,550.00 
Treasury Certificates— 
Series TD -1928, maturing Dec. 15 1928...... $261,761,000.00 
Series TD2-1928, maturing Dec. 15 1928..... 201,544,500.00 
Series TD3~-1928, maturing Dec. 15 1928..... 360,947 ,000.00 
Series TM2-1020, maturing Mar. 16 1920-.22 311;784,000.00 
Series TM2-1 q ar. 15 1929..... 784, A 
1,252,408,000.00 
Treasury Savings Certificates (a)— 
Series 1923, lee of Sept. 30 1922 ........... $21,641,639.85 
Suis leat; mous of Dos. 3 1938 2ocsssssos 30. ae 08 
Series 1924, e ws 2 16D ccebocasien * 7 m 
138,973,268.50 
Total interest- OE ciaimdanindtinbcdcinunstenagins $17,247,946,558.50 


bearing de 
Matured Debt on Which Interest Has Ceased— 








Old debt matured—issued prior to Apr. 1 1917. $2,023,170.26 
Second Liberty Loan bonds of 1927-42........ 28,116,100.00 
3% % Victory notes of 1922-23............-. 22,350.00 
4% % Victory notes of 1922-23_....... AS 2,164,100.00 
TOAUUEY ROCEE... cncdcteconae * 1,773,500.00 
Certificates of pee a m Lae ae 
sa, CNN. « ctnintitedasuness ,997,575. 
—_ 38,975,995.26 
Debt Bearing No Interest— 
Wines GiO0D NONE ais ir etcccetcdinnssen $346,681,016.00 
Tats GG MME VE cincodutbecnscaschsanbens 156,039,088 .03 





$190,641,927.97 
Deposits for retirement of national bank and 


Federal Reserve bank notes..........-.. on 43,078,412.00 
Old demand notes and fractional currency.--.. 2,045,485.77 
Thrift and Treasury savings stamps, unc 

1166 60168, GOcadieo ccuusobhsinmecbettibeebnn 3,531,091.46 


239,296,917 .20 

Total 67008 GAG: » ccc nencnccdandscdsbindedaehnahbenwenel $17,526,219,470.96 

a Net redemption value of certificates outstanding. 

Note.—The amount of these bonds issued in exchange for Third 4148, according 
to latest reports from the Federal Reserve banks, was $107,518,200. The figure 
of $95,217,400 represents only those actually cleared at the close of business July 31. 
In addition $251,528,600 of these bonds was sold for cash, delivery and payment 
to be made Aug. 1. 

COMPARATIVE PUBLIC DEBT STATEMENT. 
{On the basis of daily Treasury statements.] 
Aug. 31 1919 
When War Debt July 311927 June 30 1928 
Was at Its Peak. A Year Ago. Last Month. July 31 1928. 


$ $ $ 
Gross debt..-..---- 26,596,701,648 18,463,199,183 17,604,293,201 17,526,219,470 
Net bal. ingen.fund- 1,118,109,534 164,540,960 265,526,980 116,750,284 











Gross debt less net 
bal. in gen. fund 25,478,592,113 18,298,658,222 17,338,766,220 17,409,469,186 
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“Breadstuffs figures brought from page 849 -—All 
the statements below regarding the movement of grain— 
receipts, exports, visible supply, &e., are prepared by us 
from figures collected by the New York Produce Exchange. 
First we give the receipts at Western lake and river ports 
for the week ending last Saturday and since Aug. 1 for 
each of the last three years. 

















Receipts at— | Flour. | Wheat. Corn. | Oats. | Barley. | Rye. 
bbls. 1961bs. bush. 60 lbs .\bush. 56 lbs. lbush. 32 lbs.\bush 48lbs. bush .561bs. 
Chicago ..... 234,000 2,825,000| 5,517,000) 1,404,000, 295,000 8,000 
Minneapolis... -..-.... | 1,472,000 83,000 130,000 399,000 77,000 
WDUeesosd " saseue | 462,000 4508 j.««seun 124,000 9,000 
Milwaukee... 61,000 639,000 89,000) 100,000 204,000 1,000 
Teeadescal  neasene 206 ,000 24,000) 16,000) Sen” ‘bdbawan 
SE Eckaeced 'geenben 24,000 13,000 Fee eee 
Indianapolis..; -...--. | 137,000 413,000 413 400 «| wheat Galees 
St. Louis... 122,000 4,012,000) 513,000) 842,000 13,000) 5,000 
Fees annn ss | 59,000 260,000 260,000) 182,000 50,000, -...-.. 
Kansas City .- 493 000) LGC 2. # awdne i ae ae 
Omaha. ...-- | 616,000) pi? Se ee | 5,000 
St. Joseph... 120 /000) SE AGG auene- aa eS 
Wichita.....- | 17,000) S205 3 astveon PPE ease 
Sioux City. --| 113 000 22,000| 26,000;  -..... 
Tot. wk.’28 476,090 24,870,000| 8,275 000 4,026,000 1,115,000 105,000 
Same week "27, 416,000 24,373,000, 2,741,000 3,150, 000! 504,000, 198,000 
~— a 530,000 23,580,000, 2,689, "000, 2,917 000) 552,000, 194,000 
nce Aug. 1—| | j 
aa 476,000 24,870,000 8,275,000 4,026,000 1,115,000 105,000 
dl ee | 416,000 24,373,000) 2,741,000, 3.150,000) ,000 198,000 
0 oe / 530,000 23,580,000 2,689,000 2,917,000! 552,000 194,000 





Total receipts of flour and grain at the seaboard ports for 
the week ended Saturday, Aug. 4, follow: 











| 

Recetpts at—| Flour. | Wheat. | Corn. | Oats. | Barley. | Rye. 

Barrels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
New York...| 266,000; 2,033,000 20,000 16,000, 330,000 18,000 
Philadelphia.._|  26,000' 176,000 f SO ahokast ~aarank 
Baltimore_.-.| 23,000 732,000 14,000) 10400 apisns 20,000 
Newport News 1, aa ae F Yeo halal” * camenk 
Norfolk... .-- 1 OR: :<ipelimaets ° ‘qpuninatal SS ee ee eR 
New Orleans * 54,000) 14,000) 54,000; iE Re See ee ee 
cael acces | ee Sarees | ieiaa"gnttlead ” imawtet 
Montreal....| 63,000, 6,322,000 10,000 561,000; 70,000) -..--- 
Boston.....-. EF —eeeEeEeeeeee 1, a .. hdpegabs 
eked waited °  shenee sebanat,* " biweea ee aout th 














Total week '28 464 200 10,129,000| 104,000, 632,000 531,000; 38,000 
Since Jan. 1'28 13,796,000 118,222,000, 62,089,000, 19,279,000|17,620,000 10,931,000 
Week 1927...' 339 000 4,945, 105,000 294,000 203 70 1,000 
Since Jan. 1°27 12,616,000151.945,000| 6,022,000 16,087,000 21,939,000 20,824,000 


* Receipts do not include grain passing through New Orleans for foreign ports 
on through bills of lading. 


The exports from the several seaboard ports for the week 


ending Saturday, Aug. 4 1928, are shown in the annexed 
statement: 



































Exports from— Wheat. Corn. Flour. ; Oats. Rye. Barley. 

Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 

NOW: TABiiiic..<cse 1,424,882) -..... 7 oe 44,799| 256,164 
| eee A tiekel ‘swwen SE wéciael < manna .caawee 
Philadelphia. ----..- SOON -atascal ° *susnes a. cae a 
Baltimore........-.- DEE. “daméenh. sender 46 GOT acauedt “dehacd 
Es natnen ene Meee” “aeanhe Sl °° ctexeal weddeel: akanes 
WONG DOUG cicdt eeccnel | deccnn SA ecncaed ssedud dnais 
New Orleans. _-.-.-.- 82,000} 38,000 13,000 TOE  atednak  sanagak 
ee 336,000} ------ RUE nnceesl - bedhiak sheen 
Montreal. ......... 4,060,000} 217,000} 90,000) 495,000; 181,000 6,000 
BEES bimsccrannt  buhnnael “Ussdtadl  screbst-"seseualk ° aguieun 60,000 
Total week 1928--| 6,039,882) 255,000] 158,480} 542,000) 225,799) 322,164 
Same week 1927____! 3,958,978 11,000} 139,721' 251,130! 57,000!) 321,037 





The destination of these exports for the week and since 
July 1 1928 is as below: 








Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Aug. 4,) July 1, Aug. 4, July 1, Aug. 4, July 1, 
1928. 1928. 1928. 1928. 1928. 1928. 





Barrels.| Barrels. 


Bushels. Bushels. 
United Kingdom.| 58,296 


381,312) 1,711,159) 7,355,630) 217,000 331,500 























Continent... _ ~~~ 78,660 397 ,434| 4,282,759) 14,738,814) -...--| ------ 
So. &Cent.Amer_| 2,000 ee 10,000 1,000 42,000 
West Indies__----- 10,000 46,000 2,000 11,000} 37,000} 231,000 
Brit. No. Am. Col. Duel  csedaud ( ssesaeh \ asieud“Raseaee “2aeeen 
Other countries...| 9,524 61,789 43,964 454,845}  ..... 2,250 

Total 1928__..- 158,480} 926,535) 6,039,882) 25,470,289] 255,000} 606,750 
Total 1947....... 139,721' 673,816! 3,958,978! 17,719,328 11,000 184,000 





National Banks.—The following information regarding 
national banks is from the office of the Comptroller of the 
Currency, Treasury Department: 


APPLICATION TO ORGANIZE RECEIVED WITH TITLE 
REQUESTED. 
CAPITAL. 


Aug. 1—The Souderton National Bank, Souderton, Pa____._-- $100,000 
Correspondent, Gideon M. Haas, Souderton, Pa. 


CHARTERS ISSUED. 
Aug. 1—The Citizens National Bank & Trust Co. of Terre 


ME TO ik oles So iets oy OR Oe Lene 200,000 

President, D. Russ Wood. Cashier, Charles C. Newlin. 
Conversion of Citizens Trust[Co., Terre Haute, Ind. 

Aug. 1—The Hyde Park National Bank of Scranton, Pa_______ 125,000 
aah = of the Hyde Park Deposit Bank, Scranton, 
re ae Gomer C. Davis. Cashier, ms Ke 

Aug. 1—The Stewardson National Bank, Stewardson, Ill_____-_ 25,000 
President, Albert Meitzner. Cashier, Edwin H. Faster. 

CHANGES OF TITLES. 

Aug. 1—The Central National Bank of Peoria, IIll., to ‘‘the Cen- 
tral National Bank & Trust Co. of Peoria.’ 

Aug. 1—The First National Bank of East Chicago, Ind., to 
the ‘‘First National Bank & Trust Co. of East ‘Chicago.”” 

Aug. 1—The Third National Bank of Plainview, Tex., to the 
“Plainview National Bank 

VOLUNTARY LIQUIDATIONS. 

Aug. 1—The Citizens National Bank of Latrobe, Pa__________ 50,000 
Effective at close of business July 31 i988. Liq. Agent, 
The Latrobe Trust Co., Latrobe, Pa. Absorbed by 
the Latrobe Trust Co 

Aug. 1—The First National Bank of Monetta, Ark____________ 50,000 


Effective Jan. 12 1927. Liq. Agent, "John V. Hancock, 
peeeeets. Ark. Succeeded by Citizens State Bank of 
ti) " 





,Tex 
Consolidated to-day under Act, ‘Nov. 7 1918, and under 
the charter and corporate title of the “Citizens National 
Bank oO Denison,’’ No. 12728, with capital stock of 
oU,. . 





Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
200 Burden Iron Co. cum. 8% pf-.. 15 50 Mototeria Co., pref.; 25 cl. B 
244 Pacific Devel. Corp., par $50. .$3 lot common, no par_......-...-- $125 lot 
140 Horace L. Day & Co., Inc., 400 American Hydro-Carbon Co., 
pref.; 840 com., no par_._-.-.- $100 106) Ims., POF $6. cnscucccwcnvssoun $75 lot 
50Universal Chain Theatres Corp., 
8% pret.; 50 com., no par_$24 per unit 


By Wise, Hobbs & Arnold, Boston: 









Shares. Stocks. $ per sh., Shares. Stocks. $ per sh 
35 Arlington Mills.....-....-.... 35 22 Plymouth Cordage Co......... 64 
25 Winthrop Cotton Yarn Co....-. 2 18 New Eng. Pub. Serv., com.... 81% 
2-8 Pepperell Mfg. Co...-.------- 11%} 30 Regal Laundry Co......-..--. 3% 
7 Pepperell Mfg. Co.-.---- ae 15 Beacon Participations, Inc., class 

100 Sharp Mfg. Co., pref --14%-1% A participating pref............ 21 
60 Aetna Mills, pref...---- ---$16 lot; 6 units First Peoples Trust_....._- 54% 
325 U. 8. Worsted Corp., com__16c.-19c.| 200 Beacon Participations, Inc., 

65 U.8. Worsted Corp., lst pref... 1% class A participating pref.....-- 21 

5 Meredith Linen Mills, pref....-- 41 7 Rockland Lt. & Power Co., com. 

37 Weitswen MUM. ....cscccnccce 18% CV £.8.¢ POE DO cnicocssictcnmone 3 
16 Boston Mfg. Co.,644% pref.... 25%| 10 Eastern i ae ee eR 69 


12 Brookside Mills.......---- pa ae 500 Beacon Participations, Inc., 
9 Saco Lowell Shops, com-.-_-.-_- aa @ class A participating pref_...-.-.- 21 
10 Saco Lowell Shops, 2d pref..... 6%) 5 Elec. Lt. & Power Co. of Abington 
100 Sharp Mfg. Co., com___-.-.-- 30c. & Rockland (undep.), par $25... ro 
35 E. E. Gray Corp.,com.classB. 1 8 units First Peoples Trust 
18 Lamson & Hubbard Corp., com. 16 100 Beacon Participations, =<" 


8 Fisk & Co., Inc., pref. (ctf. of dep.) 16 class A participating pref....--- 21 
25 Shawmut Bank Investment Corp. 31 43 Beacon Participations, Inc., class 

291 Old Colony Trust Associates... 52% A participating pref.......----- 21 
50 Old Colony Trust Associates .52 4-53 4% Bonds— Per Cent 


7 special units First Peoples Trust... 334) $500 Converse Rubber Shoe Co. 7s, 
3 Dennison Mfg. Co. (deb.stk.) 141 & div. Gud Fly 19EB Li ccccndsontke 10% flat 


By R. L. Day & Co., Boston. 
Shares. Stocks. $ per sh.| Shares. Stocks. 
25 Merchants Nat. Bank, Boston_.425 6 units First Peoples Trust..--.-.-- 54 
75 Nat. Shawmut BK., Boston. 314-315 %4| 3 units Commercial Finance Corp.. 42% 
2 Webster & Atlas Nat. Bank_._.- 193 2 Mossberg Pressed Steel Corp 


70 Naumkeag Steam Cotton Co-_._135 |, fot. eee $125 lot 
10 Gosnold Mills, pref........-.-- 8%4| 4 Mass. Bonding & Insurance Co-_-580 
ope eee 119%| 10 New England Power Assn., pref. 99 
41 Lancaster Mills, common---_--- 1%| 20 American Glue Co., pref_-..---- 106% 
Se MEMRICOR Mek weccccncvcsnne 3 20 Great Northern Paper Co., par 
BO. ee eee 19% Re ERS SEE 75 


57 Naumkeag Steam Cotton Co_..133%| 12 New England Power Assn., pref. 99 
88-140 Amer. Founders Trust,com_ 82 | 62 Joint Stock Secur. Co. of Mass.. 3% 





3 Dennison Mtg., 7% pft-.105% & div.| 10 units First Peoples Trust .....-- 54% 

5 Cape Cod & New Bedf. SS. Co_$15 lot Bonds. Per cent. 

10 Lamson & Hubbard Corp., pref. $2,800 Boston Lodge B. P. O. E., 
tak occunssundivcavenswn 87%\ 2d mtge. 6s, April 1940_.-..- $360 lot 


Correctton.—Our last week’s report of R. L. Day & Co.’s auction sales stated 
101 shares New England Power Assn. pref. stock sold at 89. This was an error. 
It should have been 99 


By Barnes & Lofland, Philadelphia: 

Shares. Stocks. $ per sh.| Shares Stocks. $ ver sh. 

160 Aberfoyle Mfg. Co., com__-_-_-- 106 12 ay St. Term. Title & 

11 Lewisburg Nat. Bank, par $50-_.126 Ce... CE Be aaineescoes 1 

15 Lewisburg Bridge Co., par $50__105 8 Integrity Trost Co., par $50..-.- 650 

250 Thomas Graham Co---_--_--- $17 lot| 30 Fairhill Trust Co., par $50_---- 65 

7-15ths of $15,000 legacy, under the 1 Collingswood (N. em) Trust Co...210 
will of Sarah E. Esrey, deceased, 5 Glenside Trust Co., par $50--.-.-- we 
to the Delaware Co. Trust Co. of 100 en a Henry & Sons, Inc. 
Chester, Pa., as trustee for com 
Thomas Graham, subject to life 
estate of his mother, Mary E 





MOND... 00 dcwinicuaaome nat $80 lot} 10 W. J. MecCahan Sugar Ref. & 
28 Continental Equitable Title & Molasses Co., pref_..--.------- 95 
Trust Co., par $50.......-...- 335 | 30 United Securities Corp., com... 18% 
5 Bryn Mawr Ice Mfg. & Cold 5 Camden Realty Co__----------- 50 
Storage Co., par $26........... 35 | Membership in the Rolling Green 
25 Southwestern Nat. Bank------ 260 NE SN oo a cic atin ional 750 
10 Queen Lane Nat. Bank-------- 142}4| 75 units Bankers Bond & Mtge.---204 
3 Philadelphia Nat. Bank_--.----- 755 50 Bankers Bond & Mtge., com...- 60 
10 Mitten M. & M. Bank & Trust 5 Fern Rock Trust Co_..--------- 102 
2 ee ep 115 
20 Security Title & Tr. Co., ang $50 70 Bonds. Per Cent. 
10 a Title & Trust Co., $17,500 Lake Tracy Farms Co. Ist 
OF DEO. wikiee Gisdnounkabtarane 58 * 1932, unpaid coupons at- 
2 Girard 5 he ARRAS a A 1615 ic earns sxe nee $9,000 lot 
9 Colonial Trust Co., par $50---.-- 250 $1, 000 Wilkes-Barre & Hazleton 
2 Northwestern Tr. Co., par $50__1011 R.R. ist col. trust 5s, 1951._.. 38 


By A. J. Wright & Co., Buffalo: 
Shares. Stocks. $ per sh.| Shares. Stocks. $ per shl 
1,502 units (all or none) Modern 4 Modern _— Finance Corp., 
Service Finance Corp., pref., common, no p: - 
with 1,502 shares common_$3 per unit} 1,000 Baldwin Bold Mines, par $1. ic. 
50 Ache ag States Oil & Land Co., 100 New Sutherland Divide, par 








“ih BGR SORE: + ae an ee. SG 4 aE Oe 50c. lot 
1 000 Night Hawk, par $1_..._--- 5c. 
DIVIDENDS. 


Dividends are grouped in two separate tables. In the 
first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 

The dividends announced this week are: 

















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 
Chestnut Hill (quar.)................ *1%4 |Sept. 4|*Holders of rec. Aug. 20 
Chic. R. I. & Pacific, com. (quar.)_--.--- *11% |Sept. 29|*Holders of rec. Sept. 7 
Cleve. & Pittsburgh, oo (quar.)-..--- 87 %c.|Sept. 1| Holders of rec. Aug. 10a 
Special guaranteed (quar.)--..------ 50c.|\Sept. 1| Holders of rec. Aug. 10a 
Delaware & Bound Brook (quar. _ *2 Aug. 20|*Holders of rec. Aug. 16 
Gulf Mobile & Nor., 6% pref. (quar.).--| *13%4 |Oct. 1|*Holders of rec. Sept. 15 
Missouri-Kansas-Texas, pref. (quar.)...| *134 |Sept. 29|*Holders of rec. Sept. 15 
Pere Marquette, com. (quar.)-.-----.-- 1% |Oct. 1| Holders of rec. Sept. 7a 
Prior preferred & preferred (quar.).-.| 1% |Nov. 1| Holders of rec. Oct. 5a 
Phila. Germantown & Norristown (qu.) -| *$1.50|/Sept. 4|*Holders of rec. Aug. 20 
Pittsb. Bessemer & L. E., com. (quar.)-.| *75¢.|Oct. 1|*Holders of rec. Sept. 15 
Pittsb. Youngs. & Ash., pref. (quar.).--| *134 |Sept. 1|*Holders of rec. Aug. 20 
St. Louis-San Francisco, com. (qu.).---| *13%4 |Oct. 1|*Holders of rec. Sept. 1 
Oona (entree 3 i. cctiochbine *25c.\Oct. 1|*Holders of rec. Sept. z 
6% preferred (quar. " 10. Blavtennos *134 |Nov. 1)|*Holders of rec. Oct. | 
6% preferred (quar.)_.-..---------- *1% |Feb.129/*Hold. of rec. Jan. 7 29 
Southern Pacific (quar.)_......------- *1% |Oct. 1/|*Holders of rec. Aug. 24 
Union Pacific, com. (quar.)....--.----- 2% |Oct. 1) Holders of rec. Sept. 1 
RRS ene Se a ee 2 Oct. : oe o rec. Sass. : 
Vicksburg Shreveport & Pacific, com__.| *24%4 |Oct. olders of rec. Sept. 
OPTOMA! WE REL a EE PE RTE *2% ‘Oct. 1'*Holders of rec. Sept. 8 
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Per | When Books Closed 
Waite e Per When Books Closed 
f Company. Cent. | Payable. Days Inclusive. Name of Company. Cent. |Payabie Davus Inclusive. 
Public Utilities. 

Amer. Power & Light, com. Miscellaneous (Concluded). 
isted Cas & i Sam. Cae adcoe 25c.\Sept. 1) Holders of rec. Aug. 16 _——e 4-22 2 Bros., com. (qu.)..-.- a oor 3 = of rec. Sept. 29 
Peres noes || mama eee |: Reeemeeers | eee 

diahineh hth damnineth ie «ja oe wo ¢ olders of rec. Aug. ind preferred winnie. hidy «ite eaptstnde ; 4 
Duieds iteen os _ ah Sane. -.)--| 1% |Sept. 1) Holders of rec. Aug. 15a oo had Co. Ist & Jf pret, er Bis apates oh i Sone i Holders of eee. aur. is 
Common and class A (quar.) esde.iOct. 1/°#tedders of ree, Se nD 1 (Calif.) (quar.)-......-.-- *62 }4c|Sept. 15|*Holders of rec. Aug. 17 
Ee al 3 > q t.15 | Standar jana * 

Old pores TD dininnmicnes ob iihm at *40c.|Oct. 1|*Holders of rec. Sent. 15 Ex hee ste chenecia 7 Aetna pt aos ib oHolaere or ren. pe is 
eum SS eee *$1.25|Nov. 1|*Holders of rec. Oct. 15 | Standard Oil (Nebraska) (quar.)-..---- *63c.|Sept. 20 welders of reo. Aun. 83 
arom &. J. .) & Sons (quar.)_.....---- *70c.|Sept. 1|*Holders of rec. Oct. 15 MEEK 2s xcnenaoanran domamend easeee *25¢ (Sept. 20|*Holders of rec. Aug. 25 

Py itg om Douuissonbnhscnnne 4 1% |Aug. 15| Holders of rec. Aug. 2 | Sun Oil Co.. common (quar.)..-------- *25c.|Sept. 15|*Holders of rec. pony 
Case J. 1.) raresh. 3 Mach., com. (quar.)| #1 i Oct. 1|*Holders of rec. Sept. 10 Timken-Detrott Axle, pref. (Guari.....| 1% (ment. 1| Aug. 21. to Aus. 31 
Central Atk. Fun Pegg ES 5 ‘seers? : 4 sad ; re vn - rec. m pt. Hh - en Roller Bearing, com. (quar.)_../*$1 Sept. 5|*Holders of rec. Aug. 
Central Gas & Elee., $7 pref. (quar.) ae *$1.75 Sept. 1 eHolders of cm aa S ommon (extra) -...-..--.--------- *25c.\Sept. 5|*Holders of rec. Aug. 20 

igliee : . Aug. 16 Truscon Steel, pref. Welt al ea Se * * 
Cua Anne ety quar.) — “<= oo "ie LS 4s a Fe Z <a ee rec. as. } Underwood-Filiot Puher ti ones (au.) $i eax. 29 Holders | ie. Som. rr 
Cleveland Electric Ill., 6% pref. (qu.)--| 1 % Sept. 1 Holders of oy roy 15 Union Tan Best. BD ANNRE woo nsnn awe = S).75 iBone. 29) Hossers of res. Gee. t6 
Colonial Investors Shares “Baltimore) _ - *52c.|Aug. 15|*Holders of rec. July 15 United prod Ae Leernane carr ee oHoldons oie tor ie 
Connecticut Light & Power, com. (qu.)-| *1% |Sept. 1|*Holders of rec. Aug. 15 | U.S. Bond & Share, com___._-.-.---- Pa» ing of ee. oe oe 

74,5 eee A ARR *2 Sept. 1|*Holders of rec. Aug. 15 Cm ai. ee ve = nna S ree. OS: os 

7% preferred (Oo aie. ae *1% |Sept. 1|*Holders of rec. Aug. 15 Participating preferred...........-- eHolders of a aon Lf 

Hs preferred (quar. LES a eee 5 it 21% Sept. 1 ;Holders of rec. Aug. 15 py rarticipating preferred (extra) -- *Holders of rec. Nov. 15 

ER CICE OE MIF 4 |Sept. olders of rec. Aug. . 8. Gypsum, : ; * : ‘ : 
~_- Gas & Fuel 8% pref. (mthly.)_.*|/66 2-3|Sept. 1)*Holders of rec. Aug. 15 Profecred tacee 5. a dns ee ose mac Hs onohine be hg pag S 

6% preferred (monthly) _......----- *50c.|Sept. 1|*Holders of rec. Aug. 15 | U.S. Realty & Improvement_......_- $1 Sept. 15| H Aare of aa. A “g 

van preferred (monthly).....---- *|54 1-6c|Sept. 1|*Holders of rec. Aug. 15 Vacuum Oil (quar.)__........--...--- 75¢.|Sept. 20 Holders of ona, pena ot 
peas preferred (monthly)_._____---- */58 1-3c|Sept. 1|/*Holders of rec. Aug. 15 | Waitt & Bond, class A (quar.)------.-- *50c.\Sept. 1 *Holders o saa aon 3 

a Light & Trac., com. (quar.)..--| 20c¢.;Oct. 1) Holders of rec. Sept. 13a Ge ERS es *40c.|\Oct.. 1 eHolders | ping Sonn. 15 

Sieheeed aes. in com. stock) _.... Sire “a : ann 3 rec. = i 13a | Weich Grape Juice, com. (quar.) eg ie 25c. Aug. 31| Holders of ree. tae ° 

i ens is eats pt. olders of rec. Aug. 20a Preferred (quar.)................. va . . P 
Gary Railways, class A pref. (quar.)..--| 31.80|Sept. 1| Holders of rec. Aug. 20 | Wesson Oil Ssnowarite, pref. (quar.)-- 134 Sept ‘ Holders of rec. aan 15 
an oe Corp., 7% pref. (quar.)_| 1% |Sept. 1| Holders of rec. Aug. 15 Western Dairy Products, class A (qu.)-- 1 Sept. 1| Holders of ree. aux. lla 
uskettareas ME cas cga's----| Weare: ab] Bases otiee Aus: e | aes sag unmearos eny| ee Seas tee aa 
Shek OE , . ers of rec. Aug. ock Miner: ; 1 
Metropolitan-Goldwyn Pict., pf. (qu.)_|*47 4%c|Sept. 15|*Holders of rec. Aug. 25 First anevea tauart’ pauadhy se r on ' Holders ¢ poly ows. iz 

eae Cottons, Ltd., com. (quar.).-| 1% |Sept.15| Holders of rec. Aug. 31 Second Preferred _-_-_ ot. a eS AR 21 Oct. 1 Holders of poe Sent. 12 
om. ered (a eS lah RAS a 1% |Sept.15| Holders of rec. Aug. 31 | Witleox & Gibbs Sewing Machine.._.__.| 5 |Aug.15| Aug. 8 to A “4 15 
Webbuntes Poses teat’ teen A (qu.)-- rng ae fo a po rec. —_- + wae (Benjamin) Inc., pref. (quar.)--| $1.25 Aug. 15| Holders of rec. ‘Aus. 4 

ON a 4 . olders of rec. Aug. 1! olverine Portland Cem * * ’ 
New York Steam Corp., $6 pref. (quar.) -|*$1.50|Oct. 1|*Holders of rec. Sept. 15 | Worcester Salt, oo ae UNO. 55 ia or r4 is oHolders of phony = ii 
ma, preferred (quar.)--... te ee oe =o Oct. 1|*Holders of rec. Sept. 15 — S weceee bist abe 
e pre u.)-- t. 1) Holders of ° - 
Phoenix eh nig din on et. (qu.).- ik ee tee Fes. rod 20 pad we give the dividends announced in previous weeks 
re uar. : olde: . 
= Partitpating Uumties, $7 pret. . (a mar.)| $1-75/Bep¢. 1) Holders of reo. Aug. 15 nounced this week, these being given in the preceding table. 
ag ged $ — pref. (qu.) He! — ; y+ ned of rec. Aug. 14 Ny, oC Per When Books Closed 
ectri es SS t. olders of rec. Sept. 30 ame of Company. Cent. R Day: 
West Ohio Gas, class A pref. (quar.)----| 1% |Sept. 1) Holders of rec. Aug. 15 z lh ae shores 
Railroads (Steam). 
Miscellaneous. Soy eae PIE csncrees $2 Aug. 15} Holders of rec. July 11a 
DED b dma acddscoabsousoe 1.50) Aug. M 
—_ ‘@ Packers Assn. (quar.)_.....---- 2 Aug. 10} Holders of rec. July 31 Atch. Topeka & Santa Fe, com. (quar.)- uf Sep. " Holdere ot res. July a70 
rs Bros. Mfg., pref. (quar.)_...---- *1% |Aug. 15|*Holders of rec. July 31 Baltimore & Ohio, com. (quar.).....-.- 1% |Sept. 1) Holders of rec. July 14a 
a Locomotive, com. (quar.)------- *$2 |Sept.29|*Holders of rec. Sept. 13 BP eeeTOR (QUE) oo. hans cwsdosenne 1 Sept. 1| Holders of rec. July 14a 
. .. & ° Pie aenaeee *1%% |Sept. 29|*Holders of rec. Sept.13 | Bangor & Aroostook, common (quar.)--| 88c.|Oct. 1) Holders of rec. Aug. 31a 
mer. Railway Express (quar.)_.------ *$1.50|Sept. 29|*Holders of rec. Sept. 15 PaGeeren (QURE). «6 on cccscwentavce 1% |Oct. 1) Holders of rec. Aug. 31a 
yr Seating (quar.)........----- *75c.|\Oct. 1|*Holders of rec. Sept. 20 | Boston & Albany (quar.)---.---------- *2 Sept. 30|*Holders of rec. Aug. 31 
rere Sete bret ON RS 1% — s meneets of rec. Sept. af + Rochester & Pitts.,common....| 2 Aug. 15) Holders of rec. Aug. 6a 
* olders of rec. Aug. WANG ins nw tenandans ssnsanvonna 3 : 
ace Blessing Co com. (quar.)_.--- *50c.|\Sept. 1|/*Holders of rec. Aug. 15 Central RR. of N. J. (quar.)..-----.-- 2 rey is Hloldere ot we. ron ae $e 
> Nei ss Stores, Inc., pref. (quar.)--| *1% |Sept. 1|*Holders of rec. Aug. 20 | Cuba RR., preferred. ........-------- 3 Feb1'29| Holders of rec. Jan 15 29 
a (E. J.) & Sons, com. (quar.)----- *70c.|Sept. 1|*Holders of rec. Aug. 15 | Delaware & Hudson Co. (quar.)..--.-- *2\% |Sept. 20|*Holders of rec. Aug. 28 
> Corp., 7% pref. (quar.)-......---- *1% |Sept. 1|*Holders of rec. Aug. 20 Hudson & Manhattan, pref----- 2% |Aug. 15| Holders of rec. Aug. 14 
Brown shoe eee AB a wnpindoee eiipintive oa 4e- 4 ; : a S rec. Aug. ” ee common (quar.). 1% |Sept. 1| Holders of rec. Aug. 1a 
EEE Sil eae a c.|Sept. olders of rec. Aug. 1 <sttstenpmlatwuasociabeuper wp Sept. 1| Hol ° ° 
eae Sugar Corp., class A (quar.)-.| 25c.)/Aug. 7| Holders of rec. July 31 Internat. Rys. of Cent. Amer., pf. (qu.)-| 1% he. 15 Holders $ oe. Suly sia 
pene ag pn Paper Board, pref. (quar.)_.| *134 |Sept. 1)*Holders of rec. Aug. 16 Maine Central, common (quar.)-...--- 1 Oct. 1} Holders of rec. Sept. 15 
ad Aeroplane & Motor, com. (qu.)--| *50c.|Sept. 15|*Holders of rec. Sept. 1 Preferred (quar.).........--.-=--<- 1% |Sept. 1) Holders of rec. Aug. 15 
yer Co., conv. A (No. 1)_-..|*43%c|Sept. 1|*Holders of rec. Aug. 15 New Orleans Texas & Mexico (quar.)...-| 1% |Sept. 1| Holders of rec. Aug. 15a 
nvertible B stock i Sethe *20c.|Sept. 1|*Holders of rec. Aug. 15 N. Y. Chic. & St. Louis, com. & pf.(qu.)} 1% |Oct. 1 Holders of rec. Aug. 15a 
Eastman Kodak, common (quat.)__-.-- CORSE, licens a5 bap ackendan Norfolk & Western, com. (quar.)...-.- 2 |Sept.19| Holders of rec. Aug. 31a 
Fy ee nn S52 Sa ae seit Saga i. ee Bae a: Ee ae Adjustment preferred (quar.).-.....- 1 Aug. 18| Holders of rec. July 31a 
A avense Bus Securities (quar.) - ---- *16c.|Oct. 1|)*Holders of rec. Sept.14 | Old Colony (quar.)........-...-.----- 1% |Oct. Holders of rec. Sept. 15a 
ty- = Park Ave., preferred__...---- 3 Sept. 1} Aug. 18 to Sept. 2 Pennsyivania RR. (quar.).....------- 87 4c| Aug. 31| Holders of rec. Aug. 1a 
a er Brass, pref. A TE: Sse ERE aE *50c.|Aug. 20|*Holders of rec. Aug. 1 Reading Co., first pref. Pais a otbawes 50c.|Sept. 13) Holders of rec. Aug. 23a 

— Seoners, common (quar.)------ *$1.25|Sept. 12|*Holders of rec. Aug. 13 Second preferred (quar.)....-------- 50c./Oct. 11) Holders of rec. Sept. 20a 

oa ee DE dicknenest aane + < *1% |Nov. 1/*Holders of rec. Oct. 8 St. Louis-San Francisco, ome. (quar.)...| 134 |Nov. 1| Holders of rec. Oct. 15a 

He ba cowed = Piaeees etl operons 28 mK — ; Man re rec. Oct. 8 Ear & Pacific (quar.) ........c.cos-- 1% |Oct. 1} Holders of rec. Aug. 31a 

ae Ee Vv. ts) . 5 ‘ : 2, patie Ss eet SO 
Golden State Milk Products (quar.)....| *40c.|Sept. 1|*Holders of rec. yf 18 stant ialibasae cit iialaa aS: Ree: ee ee ree eee re 
Siero Sion iseer ME] Jogo Shi i]oninrs St ee: ae 1" | anton rower tt $f ta 
Sy a FRE .|Sept. olders of rec. Aug. 15 A ower & Lt., oo (aa) (No. 1)-| $1.25|Aug. 15| Holders of - 
a ys , Class A (quar.)-.-.---- 50c.|Sept. 1| Holders of rec. Aug. 20 $3 preferred (quar.) (No. 1)_-----.. 75¢ Aug. 15 Holders of ree. July 27 
ms. => lame 0 ae 30¢.| Sept. 1| Holders of rec. Aug. 20 | Am. Gas & Power, $6 Ist pk. (au. )(No.1)| $1.50|/Aug. 15| Holders of rec. Aug. 1 

ag omm’] & Sugar (mthly.)-.--| *25c:\Sept. 5|*Holders of rec. Aug. 25 $6 preference (quar.) (No. 1)------- $1.50) Aug. 15| Holders of rec. Aug. 1 

— Diep inisesed aa nadie ota A pam al *25c.\Sept. 5|*Holders of rec. Aug. 25 Amer. Teleg. & Cable (quar.)---------- *1% |Sept. 1\*Holders of rec. Aug. 31 

- SURES TE y fot TE *25c.\Oct. 5|*Holders of rec. Sept. 25 Amer. Water Works & Elec.,com. (qu.).| 25c¢.|Aug. 15) Holders of rec. Aug. 1a 
- teat oie ce eee a See, oa *25c.|Nov. 5|*Holders of rec. Oct. 25 Common (one-fortieth Lye com. stk.)-| (f) |Aug. 15| Holders of rec. Aug. 1a 
Hiubes Oe men pref. (quar.)....---- igs Aug. 15|*Holders of rec. Aug. 4 $6 first preferred (quar.)--.-.------- $1.50\Oct. 1| Holders of rec. Sept. 12a 
ae Ae 2nd pref. (quar.)_..._---- Sept. 1| Aug.21 to Sept. 1 Associated Gas & Elec., $6 pref. (quar.)| 1$1.50|Sept. 1) Holders of rec. July 31 
= ( les E.) Co., com. A (qu.)---- t00. Sept. 1/ Holders of rec. Aug. 15 S536 wret. (66M) . 022 - ses o cae 1$| 1.624|Sept. 1| Holders of rec. July 31 
pany, = Mining (monthly) ----.-.-- *50c.|Aug. 25|*Holders of rec. Aug. 20 Associated Telep. Utilities, $7 pf. (qu.)-| $1.75|Sept.15| Holders of rec. Aug. 31 
; ee tee Mills, pref. (quar.)_...-- 1% |Aug. 15| Holders of rec. Aug. 6 OS pretiered (GUE) «oo cacccdcccses $1.50|Sept. 15) Holders of rec. Aug. 31 

m peria emical Industries— Brazilian Tr. L & P., new com. (quar.)-. 44c.\Sept. 1| Holders of rec. July 31 
oe deposits receipts. -....--.--.-- (0) \Sept. 6|*Holders of rec. Aug. 16 | Brooklyn Edison Co. (quar.)---------- 2 Sept. 1| Holders of rec. Aug. 84 
perial Oil, Ltd., registered (quar.)....| *25c.|\Sept. 1|*Aug.15 to Aug. 31 Brooklyn-Manhattan Tran., ser. A (qu.)| $1.50\Oct. 15| Holders of rec. Oct. 1a 

Registered (extra)............------ *12\%c\Sept. 1|/*Aug.15 to Aug. 31 Preferred series A (quar.)....------- $1.50|Janl5’29| Holders of rec. Dec. 31a 

Ll P *25c.\Sept. 1|/*Holders of coup. No. 15 Preferred series A (quar.).....------ $1.50|Apri5’29| Hold. of rec. Apr. 1 '29a 

Ce en icciiecatuaboohpoa *12\%c|Sept. 1|*Holders of coup. No. 15 Central Il. Pub. Serv.. pref. (quar.)----|* $1.50|Oct. 15| *Holders of rec. Sept. 30 
art Peep me = at COG sos ene - a - ry - rec. Aug. 20 Central & 8. W. Utilities— ; ; . 

nlan 1, AR pe TE pt. olders of rec. Aug. 15 Preferred and prior pref. (quar.)----- 1.75 ; ° 
International Securities, com. A (quar.) - 55c.|Sept. 1) Holders fo rec. re i 15 Chicago Rapid ‘Transit, ¥. > A gs a Fy ao. + Hoidere 1 oa. ed H ie 

Cee Oe 09 4, - can nscccesa 2%c.\Sept. 1} Holders of rec. Aug. 15 Prior preferred B (quar.)..---------- 60c.\Sept. 1| Holders of rec. Aug. 214 

Seven per cent pref. + Sa (i 1% |Sept. 1) Holders of rec. Aug. 15 Cities Service Pr. & Lt., $6 pf. (mthly. d= *50c.|Aug. 15|*Holders of rec. Aug. 1 

614% preferred (quar.)....-..--.---- 1% |Sept. 1) Holders of rec. Aug. 15 7% | chapy my (monthly) Pe ARS a 5 */58 1-3c| Aug. 15|*Holders of rec. Aug. 1 

Six per cent preferred (quar.)_...-.-- 1% |Sept. 1) Holders of rec. Aug. 15 Coast Cos. Gas & Elec., Ist & 2d pf.(qu.)| *14 |Sept.15|*Holders of rec. fept. 1 
PS eee *75c.|Aug. 21|*Holders of rec. Aug. 3 Columbia Gas & Elec., common (quar.).| $1.25)Aug. 15) Holders of rec. July 20a 
Lawyers Title Guaranty_--.-..-.------ 2% |Oct. 1) Holders of rec. Sept. 20a 6% preferred, series A (quar.).--.--- 1% |Aug. 15) Holders of rec. July 20a 
Lehn & Fink Products, com. (quar.)---- 75c.\Sept. 1) Holders of rec. Aug. 15 Connecticut Power, common..-.-.-.--.-- *$2.50\Sept. 1|*Holders of rec. Aug. 20 
Loblaw Grocerterias, Ltd. (quar.)----- *50c.|Sept. 1|*Holders of rec. Aug. 18 6% preferred (quar.)...-.---------- #114 |Sept. 1|sHolders of rec. Aug. 20 
Ludlow Mfg. Associates (quar.) -------- 2% |Sept. 1| Holders of rec. Aug. 11 | Conn. Ry. & Ltg., com. & pf. (quar.).--| $1.125/Aug. 15| Aug. 1 to Aug. 15 
Lyall (P.) & Sons Construction, com_....| 75c.|Sept. 1| Holders of rec. Aug. 15 Gonsol. G. E. L. & P., Balt., com. (qu.)| *75c./Oct. 1|*Holders of rec. Sept. 15 
Manhattan Shirt, common (quar.) ----- 50c.|Sept. 1] Holders of rec. Aug. 16 Preteared A (G06 D060 ce cccasscene *14% |Oct. 1|sHolders of rec. Sept. 15 
McCrory Stores Corp.com.&com.B(qu.)| *50c.|\Sept. 1|*Holders of rec. Aug. 20 Preferred D (quar.)...------------- #114 |Oct. 1\*Holders of rec. Sept. 15 
Mengel Company, pref. (quar.)-_------ 1% |Sept. 1| Holders of rec. Aug. 5 Pees 3 GE) «sd nancadanaes *1% |Oct. 1|sHolders of rec. Sept. 15 
Mitchell (J. 8.) Co., pref. (quar.)-_---- 1% |Oct. 1! Holders of rec. Sept. 15 Consolidated Gas, N. Y., com. (quar.)_-| $1.25|Sept.15| Holders of rec. Aug. 8@ 
Monarch Royalty Corp., weal, (mthly.)._| 1% |Aug. 10} Holders of rec. July 31 Consol. Gas Utilities, class A (No. 1)---- 33c.|Sept. 1| Holders of rec. Aug. 24 
National Baking, pref. (quar. (ph SER *1% |Sept. 1|*Holders of rec. Aug. 10 Consumers Power Co. 6% pfd. (quar.)..| 1% |Oct. 1] Holders of rec. Sept. 15 
National Dept. Stores, 2d pref. (qu.)--_| *1%4 |Sept. 1|*Holders of rec. Aug. 15 6.6% preferred (quar.)-...---.------ 1.65|Oct. 1| Holders of rec. Sept. 15 
National Sugar Refining (quar.)-.-.-.-.--- 1% |Oct. 1| Holders of rec. Sept. 4 7% preferred (quar.)......------.-- 1% Oct. 1| Holders of rec. Sept. 15 
Neild Manufacturing (quar.)-_,_------ *2 |Aug. 15|*Holders of rec. Aug. 12 6%, preferred (monthly) ------------ 50c.|Sept. 1| Holders of rec. Aug. 15 
Newmarket Senneedonoatinn (quar. Pi ical *2 Aug. 15|*Holders of rec. Aug. 8 6% preferred (monthly) -...--------- 50c./Oct. 1) Holders of rec. Sept. 15 
N. Y. Transportation (quar.)-....-___- *500.|\Sept. 20|*Holders of rec. Sept. 14 6.6% preferred (monthly)...-------- 55c.|Sept. 1| Holders of rec. Aug. 15 
Omnibus Corp., pref. (quar.)-...------ *$2 |Oct. 1)*Holders of rec. Sept. 14 6.6% preferred (monthly) ...-.------ 55¢.|Oct. 1] Holders of rec. Sept. 15 
Paraffine Cos., Ine. (quar.)----------- *750.|Sept.27|*Holders of rec. Sept.17 | Eastern Mass. St. Ry 4 een 

ion dies kit eandiewsdesenoneae .|Sept. olders of rec. Sept. 17 lst preferred and aakin fund stock -- - ° . 
Peck, Slow & Wilcox (quar.)-...-.-.--.- *37 4c| Aug. 15|*Holders of rec. nae: 6 Fastern Utilities Associates (quar.).-.-- *00. po ib Holders ot re. July 374 
Pickwick Corp., 7% pref. (quar.)------ *1%4 |Aug. 15|*Holders of rec. Aug. 15 | Federal Water Service, class A (quar.)-.-| 50c¢.|Sept. 1] Holders of rec. Aug. 8 
Pillsbury Flour Mills, pref. (quar.) -- --- 1% |Sept. 1| Holders of rec. Aug. 15a | General Gas & Elec., com. A (quar.)..--| 37e.|Oct. 1| Holders of rec. Sept. 121 
Pittsburgh Plate Glass (quar.)...-...-- *2 Oct. 1/|*Holders of rec. Sept. 15 $8 preferred class A (quar.)...-----.- $2 Oct. 1) Holders of rec. Sept. 124 
Pro-phy-lac-tic Brush, pref. (quar.)....| $1.50|Sept.15| Holders of rec. Aug. 31 $7 preferred class A (quar.)....-.----- $1.75|Oct. 1) Holders of rec. Sept. 124 
Quissett Mills, common (quar.)-.-.....-.- 2 Aug. 15} Holders of rec. Aug. 6 Preferred class B (quar.)-..--------- $1.75|Oct. 1|, Holders of rec. Sept. 126 
pO PERE SG Ae ee *3 Dee. 1|*Holders of rec. Nov. 21 Great Western Power, pref. te )----| *1% |Oct. 15 *Holders of rec. Oct. 

Roxy Theatres Corp., class A (quar.).._| 87 4c.|Sept. 1) Holders of rec. Aug. 15 Havana Elec. Ry., pref. (quar.)---.---- 1% |Sept. 1| Holders of rec. Aug. 10a 
Russ Manufacturing 8 ee 50c.|Aug. 31| Holders of rec. Aug. 28 Havana Elec. & Util., lst pref. aE )--| 1% |Aug. 15} Holders of rec. July 20 
Shippers’ Car Line Corp., pref. (quar.).| $1.75|Aug. 31) Holders of rec. Aug. 17 Cumulative preference Of Pee $1.25|Aug. 15| Holders of ree. . ily 20 
Simon (Franklin) Co., pref. (quar.)----- *1% |Sept. 1|*Holders of rec. Aug. 17 Internat. Ry. (Buffalo). pref. (No. 1)_-__|*$2.33|Sept. 1|{Holders of rec. Aug. 20 
_—— Si ce oa Ltd., pref. (quar.)_ $1.75 Sept. 1 qrolders of rec. Aug. 20 Kentucky Utilities, junior pref. (quar.).| *1%{ |Aug. 20) Holders of rec. Aug. 1 

BN 365 soon nescaea 2 Aug. 15|*Holders of rec. Aug. 3 | Keystone Telephone of Phila., pref. (qu.)! $1 Sept. 1! Holders of rec. Aug. 18 
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Public Utilities (Concluded). 
Louisville Gas & Elec., com. A & B (qu.) 
Los Angeles Gas & Electric, pref. (quar.) 
Marconi Wireless Teleg. of London, 

ordinary (interim) .....-.-----..---- 
Memphis Power & Light, $7 pref. (qu.)-- 


ope 
Middle West U * com. (GENE Jeccacce 


7% preferred (quar.).......-.------ 
National Power & Light, com. (quar.)-- 
North American 5 i common (quar.)-- 

oe 7 ee ae 
North American Edison Co., pref. (qu.). 

Securities Corp. 


pret . . 
Northern Liberties Gas_..........-.-.-- 
Northern Ohio Pow. & I4., 7% pf. (qu.) 

6% preferred (quar.)_........------ 
Northern Texas El. Co., pf. (in scrip) --- 
Northwest Utilities, a —? pe 





7% prior preferred (at eocswcoee- 
Pennsyivanis-Ohio P. & . pf. (qu.) 


7 Sop preferred "mor 

7.2% preterred (monthly) .....------ 
7.2% preferred (monthly) .......---- 
7.2% preferred ‘monthly) .....------ 
6.6%, preferred (monthly) .....-..---.- 
6.6% preferred (monthly) .....-..---- 
6.6% preferred (monthly) ...-...----- 

| ame errs pe aay Se 5% a. (quar.) 

quar 


Portland Elec. Power, 2d pref. (quar. Baal 
Power Corp. of Canada, 6% pf. (qu.)--- 
Publle Service Corp. of N. J., com. (qu.) 
6% preferred (monthly) -............- 
$% preferred (monthly) -...........-- 
7% preterred (quar.).........---..-- 

8% preferred(quar.)....-....--.---- 
Public Service Elec. & Gas, 6% pid. (qu.) 
7% — CIs bi o dnasdctinduo 
Radio Corp. of America, pref. A (qu.)-- 
San Joaquin a «&P., 1% pref. (quar.)-- 


7% pret. series A (quar.)........---- 
6% — series B (quar.)....-.---.--- 
Southern Canada Power, com. (quar.) -- 
Southern Colo. Power, com. A (quar.)-- 
PRES (GONE). cnccnccnesccesee= 
So’west Gas Util., pref. (qu.).......- 
Preferred (quar. i sichihvaties omen aeitets $ 
NE CUED: née ade nccabaowcd 


1 
Syracuse Lighting. 6% A- (quar.).--- 


6% % preferred (quar.).....-.------ 


Tampa Elec. Co., com. SE Dutich iriehi os 
Common (1- 50th share, in com. stk.) _- 

Tennessee Elec. Power Co.— 
first preferred (quar.)...-....--- 


7.2% first preferred (monthly) .....-- 
7.2% first preferred (monthly) .--.-.-- 
United Gas Improvement (quar.)...---. 
Virginia Elec. & Pow., ‘ew pref. (qu.)..- 
wea'hens preferred Bee, Oo. slate daneia anaes 0 


(quar.) 
West Penn Rys., 6% ~ (quar.)....- 
Western Power Corp., 7% pret. (quar.)- 


Wilmington Gas, pre 
Wisconsin Power eI Light, pref. (quar.). 


Trust Companies. 
Title Guarantee & Trust (extra)......- 


Fire Insurance. 
American Re-Insurance, common (quar.) 
General coe asee ania al 







Miscellaneous. 
Allis-Chalmers Mfg., com. (quar.)__--- 
Aluminum Manufactures, com. (quar.) - 


. European Securities, , pref. ‘au. * te 
American Hardware Corp.— 
Quarterly 


ee ee ee 


Quarterly - . 
American Home Products (monthly) --- 
Amer. Laundry Machinery, com. (quar.) 
Amer. Linseed, = 8k ge 


(quar.) 
Amer. Smeit. & & Reig. pref. (quar.)_-_- 
Amercan Sumatra Tob., pref. (quar.) .- 
Amer. Tobacco, com. & com. B (qt.)_.- 
Amer. Wringer, pref. (acct. accum. div.) 
Anaconda Copper ae SE, sie « 
Angle Steel Tool jaggy biases ahsieveiaee ie tnt dh oie 


















Holders of rec. Aug. 31 
*Holders of rec. July 31 


Holders of rec. Aug. 31 
Holders of rec. Aug. 31 


Holders of rec. Sept. 15 

Holders of rec. Aug. ila 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
Holders of rec. Aug. 15a 


Holders of rec. Aug. 31 
Holders of rec. Aug. 31 
Aug. 5 to Sept.1l 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Aug. 154 
Holders of rec. July 31 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of ree. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 

*Holders of rec. July 31 
Holders of rec. July 31 

*Hoiders of ree. July 31 
Holders of rec. Aug. 20 
Holders of ree. Oct. 20 
Holders of rec. Oct. 20 
Holders of rec. Aug. 
Holders of rec. Sept. 20 
Holders of rec. Oct. 20 
Holders of rec. Aug. 20 
Holders of rec. Sept. 20 
Holders of ree. Oct. 20 
Holders of rec. Aug. 104 
Holders of rec. Aug. 31a 
Holders of rec. Aug. 1la 
Holders of rec. Aug. 15 
Holders of rec. Sept. 29 
Holders of Sept. la 
Holders of Aug. 34 
Holders of Sept. 1a 
Holders of Sept. 1a 
Holders of Sept. la 
Holders of Sept. 1a 
Holders of 


e 
3 


$3392283332223 
>>oe 
RESS 


Holders of . Aug. 20 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Aug. 31 
Holders of rec. Oct. 20 
Hold. of rec. Jan. 20°29 
Hold. ofrec. Apr. 20°29 
*Holders of rec. July 31 
*Holders of rec. July 31 
*Holders of rec. July 31 
*Holders of rec. July 31 
*Holders cf rec. July 25 
*Holders of rec. July 25 


Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 


Holders of rec. Aug. 15 
Holders of rec. Sept. 15 
Holders of rec. Sept. 154 
Holders of rec. Aug. 314 
Holders of ree. Aug. 314 
Holders of rec. Sept. 154 
Holders of rec. July 20¢ 
Holders of rec. July 2046 
Holders of rec. Aug. 25 
Holders of rec. Oct. 1 


1} Holders of rec. Aug. 11¢ 
*Holders 


of rec. Aug. 31 
Holders of rec. Sept. 22 


Holders of rec. Aug. 1 
Holders of ree. July 314 


Holders of rec. Dec. 154 
Holders of rec. Sept. 154 
Holders of rec. Dec. 15a 
Holders of rec. Sept. 124 
Holders of rec. Sept. 124 
Holders of rec. July 3la 
*Holders of rec. Oct. 20 


Holders of rec. Dec. 214 
Holders of rec. Sept. 154 
Holders of rec. Dec. 15a 
Holders of rec. Sept. 154 
Holders of rec. Dec. 15a 
Holders of rec. Aug. 214 
Holders of ree. Aug. 21a 
Holders of rec. Aug. 15 

Holders of rec. Sept. 154 
Holders of ree Aug. 64 
Holders of rec. Aug. 3a 
Holders of rec. Aug. 154 
Holders of rec. Aug. 10a 
Holders of rec. July 31 

Holders of rec. July 14a 
Holders of rec. Oct. 5 

Holders of rec. Sept. 214 
Holders of rec. Dec. 21a 
Holders of rec. Aug. 174 
Holders of rec. Nov. 16a 
Holders of rec. Aug. 1la 
Holders of rec. Aug. 1la 





Atlantic Coast Fisheries, com. (quar.) -- 
Atlantic Gulf & West I. 8. 8. Lines— 
Preferred (quar.).....------------- 
Preferred (quar.)....-----.--------- 
Atlas Powder, common (quar.).....--- 
Atlas Stores Corp. (No. 1).----.------ 
Babcock & Wileox Co. (quar. Jenecummna 


Preferred (quar.)....-..--.--------- 
Bamberger (L.) & Co.— 

Preferred (quar.).....--.--.-------- 

Preferred (quar.)....-------------- 
Bankers Capital Corp., pref. (quar.).-.. 

Preferred (quar.)....-------------- 
Bastian-Blessing Co., pref. (quar.).---- 
Baumann (Ludwig) & Co., 1st pf.(qu.)~.- 
Beacon Manufacturing, pref. (Quar.).-- 


Beacon Ot], preferred (quar.)....----. $i1 


Beaton & Caldwell Co. (monthly) -.-.-.-.- 

Monthly... ....2.c222--cocceceenn- 
Belding Corticelll, Ltd., pref.(quar.).-.- 
Bethlehem Steel, pref. (quar.).-.-.----- 
Big Lake Off. ...cccccscecccecsccucee 
Bishop Oil Corp-..-..---.-.--.---------- 
Blauner’s, com. (quar.) (No. 1).------- 

Preferred (quar.) (No. 1)...-------- 
Bloch Brothers Tobacco, com. (quar.)-- 

Common (QUSP.) << we cccccccccese 


) 
Bond & Mtge. Guarantee (quar.).---.-- 
Borden Co., com. (quar.).....---.---- 
Boss Manufacturing, common (quar.).. 
Preferred (Quar.) «<< .ccncccccccous+ 
er Quarteriy == CO. GER Jaccccsscesees 


Brunswick-Balke-Coll Co., com. (qu.)-- 
Buckeye Pipe Line (quar.)-.....------- 
Bucyrus-Erie Co., common (quar.)....- 
Proterred (Quar.) . ..« «20 -cccccescos- 
Convertible preference (quar.)...--.-. 
Burns Bros., common (quar.)....-.--.- 
Burroughs Adding Machine— 
Stock dividend. . ....<<<--cecccccces 
No par value stock (quar.)_...--.---- 
Butler Brothers (quar.)......-..-.---- 
California Dairies, pref. A (quar.)-.---- 
California Packing (quar.)_.....------ 
Calumet & Hecla Consol. Copper (qu.)-- 
Campbell, Wyant & Cannon Fdy. (quar.) 
Canada Vinegars, Ltd. (No. 1).-------- 
Canadian Converters’, Ltd, com. (quar.) 
Canfield Oil, com. (quar.).....-.--..-- 
COMUNE GOED. ccc cosccnncessun 


+) 
Casein Co. of Amer., com. (quar.)------ 
Caterpillar Tractor, common (quar.)...- 
Comme GRU oncwcsoccnenecosses 
Celluloid Corp., Ist pref. (quar.)...--.-- 
$7 preferred (quar tl eae 
Central Investors Corp., cl. A (quar.)~-- 


CHD B GE, centiodnsopenncwenas *3 


Centrifugal Pipe ——— [> cone . 
Century Ribbon M 
Preferred os weil pe 
Chelsea Exch. Corp., A & B (qu.) (No.1) 
Class A & © (GUSP.) 2.62. cenccsscccn 
Ciase A & B (Quar.) . 2... ccccccssess 
Claes A & BD (GRRE) onc oc cccnccsasua 
Chicago Mill & Lumber, com. (quar.)--- 


COMMOR GEER)... cucccccececcesace * 


Chicago Yellow Cab (monthly)-....-...- 
Childs Company, common (quar.)----.- 
Protected (GUO?) ~ccasccecscccocus- 
Chile Copper Co. (quar.)...---------- 
Chrysler Corp., common (quar.)...---- 
PRRRVEE (GUNES: cnn cccccecascessas 
PGI CONE nsbncn connnecsiune 
Cities Service, common (monthly) -.-.---- 
Common (payable in common stock) - - 
Preferred and preterred BB (monthly) - 
Preierred B (monthly)..-......-..-- 
City Ice & Fuel, common (quar.)-...-.- 
6%% preferred (quar.)_..-...--.-.-- 
City of Paris (dept. store, San Francisco) 
Pretatred. (GUS .) 2.0 ocwcencawcccsce 
Cleveland Stone (quar.) ...........-.-- 
Coca-Cola Co., common (quar.)...-...- 
Colorado Fuel & Iron, pref. (quar.)-.-- 
Congoleum-Nairn, Inc., pref. (quar.) --- 
Consolidated Cigar Corp., pref. (quar.)- 
Consumers Co., prior pref. (quar.)....-- 
EE > hades x inte- dei dn nnd nthaemitipida 
Continental Can, com. (quar.)....-..-- 
Crane Co., common (quar.)........-.- 
PRONTO GENE Dib. ic otic cnanscenece 
Crosley Radio (stock dividend) .....-.-- 
Crosley Radio Corp. (quar.)....-----.-- 
ONE ie eenttind dds csnduendequn 
Crown Overall Co., pref. (quar.).....-- 
Crow’s Nest Pass Coal ( oe | ee 
Cuneo Press, pref. (quar.).-....----.-- 
Curtis Publishing, Saale (monthly) -- 
CGR CD on b's dein mnedsansibed 


wee eee eee ewer 


quar.) 
Davis Mills, common (quar.)....-.-.-- 
Decker (Alfred) & Cohn, te (quar.)_- 
Peeterne’ GRD oc in concsdunvien~ 
Deere & Co., common (quar.)...-....- 
Py. 6 2 eee 
Delaware Division Canal_.......--.--.- 
Diamond Match (quar.)..-.-.-.--.------ 
Dominion Bridge, Ltd. (quar.)..-.----- 
Dow Chemical (quar.)..-....-.-.------ 
Pe ee ee 
co eee eee 
Dunhill International (quar.)-...------ 
CN iisepicikiin Adiieidblaie pint abin teen 


y 
Duplan Silk Corp., common (quar.)-.-- 
Eastern Bankers Corp., preferred (quar.) 
Preferred (quar.) 
Eitingon Schild Co., com. (quar.)-.----- 
Preferred (quar. ) 
Electric Storage Battery, com. & pf.(qu.) 
Emporium Capwell Corp., com. (quar.)- 
Equitable Cas. & Surety (qu.) (No. 1)-- 
Evans (E.S.) Auto Loading (in stock) -- 
Fair (The), com. (monthly) ....-.-.----- 
Common (monthly)..........-.-.-- 





Holders of rec. Aug. 20 


Holders of rec. Sept. 10a 
Holders of rec. Dec. lla 
Holders of rec. Aug. 31a 


20a 
Hold. of rec. Mar. 20 '29a 
*Holders of rec. Aug. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Aug. 1la 
Holders of rec. Nov. 10a 
Holders of rec. Oct. 
Holders of rec. Dec. 31 


*Holders of rec. July 31 
Holders of rec. Aug. 1 


Holders of rec. a 
*Holders of rec. Aug. 8 
Holders of ree e 


Nov. 10 to Nov.14 
owes. 25 to Sept.29 
26 to Dec. 30 
Holders of rec. Aug. 8 
Holders of rec. Aug. 15a 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Sept. 19 
Holders of rec. Dec. 21 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 5a 
Holders of rec. Aug. 17 
Holders of rec. Sept. 8a 
Holders of rec. Sept. 8a 
Holders of rec . 8a 
Holders of rec. rec. Aug. la 


Holders of ree. July 31a 


- 


*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 10 
Holders of rec. Aug. 10 
*Holders of rec. May 14a 
*Holders of rec. May 1a 


5| Holders of rec. Aug. 6 


Holders of rec. Aug. 20a 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Hold. of rec. Feb. 1°29 
Hold. of rec. May 1°29 
*Holders of rec. Aug. 
Holders of rec. Aug. 7 
Holders of rec. Aug. 20a 


0| Holders of rec. Aug. 274 


Holders of rec. Aug. 27 
. Sept. 5a 
Holders of rec. Sept. 17a 


Dee. 174 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
Holders of rec. Aug. 10 
*Holders of rec. Aug. 10 


*Holders of rec. July 31 
Holders of rec. Aug. 15a 
Holders of rec. Sept. 124 
Holders of rec. Aug. 10a 
*Holders of rec. Aug. 15 
Holders of rec. Aug. 15 
*Holders of rec. Sept. 15 
*Holders of rec. Aug. 10 


5| Holders of rec. Aug. 4a 


Holders of rec. Sept. 1 
Holders of rec. Sept. 1 
Holders of rec. Sept. 20a 
Holders of rec. Dec. 20a 
*Holders of rec. Aug. 15 


*Holders of rec. Aug. 10 


Holders of rec. Sept. 1a 
Holders of rec. Aug. 204 
Holders of rec. Aug. 20 

Holders of rec. Aug. 15a 


*Holders of rec. Dec. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Dec. 20 
Holders of rec. Sept. 8 
*Holders of rec. Sept. 5 
Holders of rec. Aug. 204 
Holders of rec. Sept. 15 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 34 
Holders of rec. Aug. 31a 
Holders of rec. July 31 
Holders of rec. Aug. : 
Holders of rec. Aug. 
Holders of rec. Aug. 15a 
Holders of rec. Oct. 1a 
Holders of rec. Dec. 31a 
Hold. of rec. Apr. 1 '29a 
Holders of rec. Aug. 1 
Holders of rec. Sept. 30 
Holders of ree. Dec. 31 
Holders of rec. Aug. l6a 
Holders of rec. Sept. la 


1| Holders of rec. Sept. 8a 


Holders of rec. Sept. la 
Holders of rec. Aug. 1 
*Holders of rec. Aug. 15 











Holders of rec. Aug. 21a 
Holders of rec. Sept. 20a 
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Name of Company. 


Books Closed 
Days Inclusive. 


Name of Company. 





Miscellaneous ( 


Continued) . 
Fairbanks, oo Thee i 
com, (quar.) 





Finance Service Co. (Balto.), common... 
i SP aa ae 
Financial & fades. Sec., com. (interim) - 
Firestone Tire & Rubber, 7% pref. (qu.) 
First Federal Foreign Invest. Trust ( (qu.) 


Fisk Rubber, 24 pret. conv. (quat ) oda 
owe S Connell Dredge & Dock, 


General Asphalt, pref. (quar.).....-- 

Generai Cable, class A (quar.).......-- 

General Cigar, Inc., pref. (quar.)-....- 

General on A aeag P ne pref. wee 

General oor Advertising, cl. A. (qu. 
Preferred (quar.) 


DE Chie thane anbenen 

Gillette Safety Razor (quar.)....-...-- 
Gladding, Mc & Co., monthly aninte a 
RRA Se ER eee. 
Ph iiitbnctiabntinmansbtaatd tnt 


y 

Glidden Co., prior pref. (quar.)-------- 
Globe Democrat Publishing, pref. (qu.)- 
Globe Grain & Milling, com. (quar.) ---- 
Eight per cent preferred (quar.)...--- 
Seven per cent preferred (quar.)-.-.--- 
Goodrich (B. F.) Co., common (quar.)-- 
(QED 56 ond cennssoscsces 

Gorham Manufacturing, Ist pref. (qu.)- 
Gossard (H. W.) Co., com. (montbly).. 


Common (monthly) le dpepecinsip aaeoal dime teaieg 33 


Common (monthly) -...........--..-- 


Preferred (quar 
Hamilton Watch, pref. (~  } pee 
Hammermill Paper, com. (quar.)-.---- 
Hanes (P. H.) Knitting, com. & com. B. 
GUID Dai sai casita ments ws tote 
Harbison-Walker Refrac., com. (quar.)- 
PURGE (Q0NE Dy ome cdsocentenre+s 
Hart-Carter Co., conv. pref. (qu.) (No. 1) 
Hart, Schaffner & Marx, Inc. (quar.)..-. 
Hartford Times, Inc., pref. (quar.)..--- 
azeltine Corp. (quar. Wit ital aipih abehto bl jocnt 
Heels pS Ee ee ee 
Hershey Chocolate, prior pref. (quar.)-- 
Convertible preferred (quar.)_....--- 
Hibbard, Spencer,Bartlett&Co.(mthly) - 
SEs wdtinascnecmandnaamumicndionn 
Hollander (A.) & Son, Inc., com. (qu.)-- 
Hollinger Consol. Goid Mines os (monthly) 
BE SO GOED, Codnandontonkasdpes 
Hood Rubber Products, pref. (quar.)..- 
Horn & Hardart of N. Y., pref. (qu.)--- 
Household Products (quar.)......-.--- 
Tino’ Brick (Quar.)..-...-.cnccancoes 
Indiana Pipe Line (quar.)..........-.- 
I Tics id oh eh tpies een ieee 0b elkaiin taumenes Gh 
Ingersoll-Rand Co., com. (quar.)_----- 
aw ory Agricul. Corp , prior pref. (qu.) 
. Business Machines (quar.)_..- 
to Combustion Enginnering, com. (qu.) 
International Harvester— 
po BS ee an 
Internat. Paper, common (quar.)......-. 
Internat. Shoe preferred (monthly) - ---- 
Preferred (monthly) -......--.-.---- 
Preferred (monthly) -..........----- 
Preferred (monthly) -.......------.- 
International Silver, common (quar.)-.- 
Interstate lron & Steel, com. (quar.)..-- 
CN COIN Ds ccc ccccccsassccue 
NN CS. oh Senndnaoodne 
Intertype Corp., common (quar.)-_.---- 
CIN GRENID Sonceccdanccacscane 
First preferred (quar.)--.-..-.-.-.---- 
Investors Trustee Shares series A-_-..--.-- 
Isle Royale Copper Co--.--..-.--------- 


Jaeger Machine, com. (quar.)..-.------- an 


-) 
Jones & Laughlin, common (quar.)---.-- 
.. i ee 
Kinney (G. RB.) Co., pref. (quar.)--.--- 
Kirby Lumber, common (quar.)--..---- 
I SES on nce wanvneneod 
Kroger Grocery & Baking, com. (qu.)--- 
Kruska 





Quarte’ 
TG EE. oo one cndaenewar A 
Lanston Monotype Machine (quar.)-.-.-- 
Lehigh Coal & Navigation (quar.)-_..-.-- 
Lipby-Owens Sheet Glass, com. (quar.) - 

Petes CONE Dns occnencedsmnenen 
Liggett & Myers Tobacco— 

Common x common B (quar.)----- 
Lindsay (C. W [2 Se Ltd., e (qu.)-- 
peg OE) eee ee 
Loew’s Incorporated $6 4% pref. (qu.).-$ 
Los Angeles Investment (quar.)_..---.-- 
Louisiana Oil Refg., pref. (quar.)..--.- $1 
Macy (R. H.) Co., common (quar.)---- 


Mansfield Theatre, Ltd., pref....----. h 


Marion Steam Shovel (stk. div.)..---.-. * 
Massey-Harris Co.. Ltd.. pref.{ quar.) -- 
May Dept. Stores, com. (quar. iia 
MelIntyre Porcupine Mines, (auar.)--.-- 
MeLellan Stores, class A & B (No. 2)-..-- 
Mercantile — Co., Inc., com. (qu.)- 

Preferred (@u@?.)... - «c<<c--cosecore 
Mergenthaler ‘Linotype Sk SO 

Wl Ad: pormetibddtinbeabmheoecdpoe 
Merrimac Mfg., common-_-_-_-__--..----- 

NE Bie adbihanenkespedhes 
Miami Copper (quar.)..----..-------- 
Mid-Continent Petrol., pref. (quar.)-..-- 


25¢ 
1 & Kruskal, Inc. (quar.)-_-.-.---- 
Securities *$3 





Holders of rec. Sept. 124 
Holders of rec. Aug. lla 


Holders of rec. Aug. 174 


30| Holders of rec. Nov. 30a 


Holders of rec. Sept. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Aug. 15 
Holders of rec. Aug. 15 


1 
*Holders of rec. Aug. 4 


Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
Holders of rec. Nov. 1 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 
Holders of rec. Aug. 15a 


*Holders of rec. Aug. 21 
Holders of rec. Sept. 154 
Holders of rec. Sept. 15a 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 154 
Holders of rec. Aug. 15a 
Holders of rec. Aug. 10a 
Holders of rec. Aug. 224 
Holders of rec. Aug. 20 
Holders of rec. Aug. 64 
*Holders of rec. Aug. 6 
Holders of rec. Aug. la 
Aug. 21 to Aug. 31 
Sept.21 to Sept.30 
Oct. 21 to Oct. 31 
Nov.21 to Nov. 30 
*Holders of rec. Sept. 14 
Holders of rec. Aug. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
*Holders of rec. Sept. 20 
Holders of rec. Aug. 10a 
Holders of rec. Sept. 10a 
Holders of rec. Aug. 15 
Holders of rec. July 20a 
Holders of rec. Aug. 214 
Holders of rec. Sept. 20a 
Holders of rec. Oct. 194 
Holders of rec. Nov. 20a 
Holders of rec. Dec. 20 
Holders of rec. Aug. 7 
Holders of rec. Sept. 14a 
Holders of rec. Sept. 15 
Holders of rec. Sept. 15 
Holders of rec. Aug. 20a 


Holders of rec. Oct. 


Holders of rec. Aug. 20 
Holders of rec. Sept. 20 


Holders of rec. Oct. 10a 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 15 
*Holders of rec. Aug. 1 
*Holders of rec. Aug. 4 
*Holders of rec. Aug. 15 


Holders of rec. Aug. 24 
Holders of rec. Sept. 21 
Holders of rec. July 25 
*Holders of rec. Aug. 20 


*Holders of rec. Aug. 11 
1 — of rec. Aug. 154 


Oct. to Oct. 15 
troiaers of rec. July 13 
Holders of rec. July 13 
Holders of rec. Aug. 


Holders of rec. Oct. 
*Holders of rec. Aug. 20 


Holders of rec. Sept. 14 
Holders of rec. July 15 
*Holders of rec. Aug. 31 
Holders of rec. Aug. 17 
*Holders of rec. Oct. 2 
*Holders of rec. Sept. 14 
*Holders of rec. Aug. 15 


*Holders of rec. Aug. 17 
Holders of rec. Aug. 31 
Holders of rec. Nov. 30 


*Holders of rec. Aug. 15 


Holders of rec. Aug. 5 
Holders of rec. Aug. 2la 


*Holders of rec. Aug. 22 
*Holders of rec. Aug. 22 


Holders of rec. Aug. 20 


*Holders of rec. July 13 
Holders of rec. Aug. la 
July 28 to Aug. 10 
Holders of rec. July 31 
Holders of rec. July 28 
Holders of rec. Aug. 15a 
Holders of rec. Aug. la 
Holders of rec. Sept. 20a 
Holders of rec. July 31 
Holders of rec. July 31 
Holders of rec. Sept. 5a 
Holders of rec. Sept. 5a 
Holders of rec. Aug. 1 
Holders of rec. Aug. 1 








Holders of rec. Aug. 15a | 


Holders of rec. Nov. 20a 
Holders of rec.Feb.19’29a 


20a 
Hold. of rec. Jan. 19 °29a 


1| Holders of rec. Aug. 10a 
*Holders of rec. July : 


Holders of rec. Aug. 21a 


Holders of rec. July 25a 
Holders of rec. July 25a 


Holders of rec. Aug. la 
Holders of rec. Sept. 15a 


6a 
Holders of rec. Aug. 154 
Holders of rec. Sept. 22a 
Holders of rec. Aug. 16a 


Holders of rec. Aug. 4a 
Holders of rec. Aug. la 
Holders of rec. Aug. 15a 
Holders of rec. Sept. 15a 
Holders of rec. Oct. 154 
Holders of rec. Nov. 15a 
Holders of rec. Aug. 15a 


Holders of rec. Jan.5'29a 


Holders of rec. Aug. 1a 
Holders of rec. Aug. 1a 


Holders of rec. Sept. 15a 


Holders of rec. Aug. 10a 
Holders of rec. July 31a 


Holders of rec. Sept. 21a 
Holders of rec. Dec. 22a 


Holders of rec. July 31a 


Holders of rec. Aug. 15a 


Holders of rec. July 10a 
Holders of rec. July 284 





Holders of rec. Aug. Ia | 


Miscellaneous (Continued). 
Minneap.-Honeywell Regulator, eom-__. 





Montgomery Wana ce ( ) 
+, Com. (quar.). 
ee AOD. ci cic ardeicactuce 
Montreal Loan & Mtge. (quar.)_....._- 
Morris (Philip) & Co., Ltd. It Se (qu.).. 
eh ET Ee RIE IE EF aE 
Morse Twist Drill (quar.)............. 
Mortgage Bank of Colombia— 
SI Ce ns 
Mulford (H. K.) Co., com. (quar.)..... 
Munsingwear, Inc. (quar. Dodinieiies naw 
Murphy eo. C.) Co. (quar.)... 
PEG 5S PS 7 val 
National American Co., Inc. (quar.)_... 
National Bellas Hess Inc., pref. (quar.). 
National Biscuit, com. (quar. Pe (SS 
Preferred (quar. Duka andithcomipse acca dsanitine ial 
National Brick, pref. (quar.).......... 
Nat. Dairy Products, com. (quar.)..... 
Preferred A & B (quar.)............ 
National Family Stores, pref. (quar.)... 
National Food Products, class A (qu.)-__- 
National Lead, common (quar.)......-.- 
Preferred class (4 | SS 
Preferred class B (quar.)..........-.-. 
National Refining, com. (quar.)_......-. 
National Supply, common (quar.)_..... 
Nauheim Pharmacies, Inc.. on Ese (quar.) 
Nelson (Herman) Corp., Be Oi dccade 
New Cornelia Copper aoe Dace denendt 
Newberry (J. J.) Co., pref. (quar.)_.-.- 
Nichols Copper, common _............ 
Nineteen Hundred Washer (quar.)_...- 
North Central Texas Oil (quar.)......-. 
Sree See CN a bin eis chain we 
Ohio Seamless Tube, common (quar.)-.. 
1010 Fifth Ave., Inc., pref......._..... 
Ontario Steel Products, com. (quar.)-_.-- 
ef BC Re pee 
Oppenheim, Collins & Co. (qua7.)_...-- 
Otis Elevator, pref. (quar.)....-.-..... 
Overseas Securit jes Co 






Sli itietedd hie kd 


ly 
Palmolive Peet, com. (in stock).....-. * 
Paragon Refining, pref. (No. 1)--.-...-.- 
Park & Tilford (quar.)...............-. 
Stock dividend (quar.).............. 


Stock aividend Dhaai se cnmareed 
Patino Mines Enterprises (interim) - ..-- 
Penmans, Ltd., com. (quar.)......-... 
Pennsylvania Investing, class A.......- 
Perfection Stove (monthly) -.....-.---.. 


DEORE 6 tn oo cvccduinehbcsatvacthos 
Phillips-Jones Corp., com. (quar.).....-. 
Pick (Albert) Barth & Co., partic. pref. 

(QUATCOUNE) oc Sknins cde’ chi duiaie 
Pillsbury Flour Mills, Inc., com. (qu.). 

COMMOR (GBUE) c+ cccnncwcsdoncule 
Pines Winterfront Co., cl. A & B (quar.)- 
Pittsburgh Screw & Bolt, com. (quar.) -- 
Pittsburgh Steel, pref. (quar.)...------ 
Pittsburgh Steel Foundry, pref. (quar.) 
PION OE. on oikdddnnditn tiimiinbwin 
Pressed Steel Car, pref. (quar.).....--- 
Procter & Gamble, com. (quar.)..--.-- 
Prudence Co., Inc., pref. (quar.)...-.-- 
Pullman Co. (quaP.).......-..-.-ccnce 
Pullman, Inc. (quar.)-_.....--...-.---- 
Pure Ol!, com. (quar.)......-...-..-.- 
Quaker Oats. pref. (quar.).........---.- 
Quaker Product Co., cl. A (quar.)..---- 
Rapid Electrotype (quar.)..-...----.--- 
Remington Docadier. Ist pf. (quar.).. 

Second preferred (quar 
Republic Iron & Steel. co! com. (quar.) .... 

Preterred (Gua? .) ... ccccoseccosecece 
Richardson Co (quar.)...---...--.---- 
Richfield Oil, com. (quar.)....-.----. 
River Raisin Paper (quar.)....---.---- 
St. Joseph Lead (quar.)....----------- 


Sanitary Grocery Co., com. (quar.)-..-- 


Preferred (Gua .) .1-..20csccwscces $ 


Savage Arms, new com. (quar.)-.-.---- 
First preferred (quar.)......-------- 
Second preferred (quar.)...--.--.---- 

Savage Arms, pref. (quar.)..---------- 

Schulte Retail Stores, com. (quar.)...-- 
Common (GUE .)...cccecoccnenpesoce 
Common (payable in com. stock) ...-- 
Common (payable in com. stock) ...-- 
Common (payable in com. stock) ..-.-.- 

— Dillon Co. (quar.)..-.-------- 

eum _ & Co. (qu.)(pay. in stk.) 
Quarterly ‘payable in stock) ..--.---- 
Quarterly (payable in cock) char dea decael 
Quarterly (payable in stock).....-.-- 

Shell Union Oil (quar.)-..------------ 

Shepard Stores, Inc., cl. A (quar.)-.--- 
Clade A (QUSP.) . <cnnccccccccccccess 
Claas A (GQUSP.) . -<ccccccnccccccccne 

Sherwin-Williams Co., com. (quar.)..-- 
Common (CxtfA) -..2scseccscccecece 
Preferred (GUR)<<cccencnccnsccene 

Sinclair Consol. Oil, pref. (quar.).-.-..-- 

Skelly Ol} (quar.)....---.--------<--- 

Smith (A. O.) Corp., com. (quar.).---- 
Proferred (GQUa?.) .. <2 <--cencswcene 

Southwestern Stores, pref. (quar.)------ 
Class A ON0. DT) ..ccscccconcncnccee 

Spear & Co., 1st & 2d pref. (quar.)------ 

Standard Chemical. Ltd.....-.-.------ 


Standard Investing, $54 pref. (quar.) .$ 


Standard Oil of N. Y. (quar.)-.-------- 
Standard Oi! (Ohio), pref. (quar.)-...--- 
Standard Royalties Wewoka Corp., pf-- 
Standard yo oh Mfg., com. (qu.)--- 
Preferred (QUaP.) ...<<<-<--ccceccccee 
Stewart-Warner Speedometer (quar.) - -- 
Stromberg-Carlson Telep. Mfg., com-.-- 
Stroock (S.) & Co. (quar.)-.---------- 
MOGRIENE ., o.6 cnndmodnnesee 
Studebaker Corp., com. (quar 
Preferred (quar.)...-.---- 
Sun Oil, pref. (quar.)...--------.------ 


Aug. 20| Holders of rec. Aug. 
° Aug 








SD bt bet at et 





. 25| Holders o 
. 25| Holders o 
. 15| Holders o 











Aug. 15|*Holders of rec. July 26 


Aug. 15| Holders of rec. Aug. 6 
Aug. 15|*Holders of rec. July 14 


Holders of rec. Aug. 166 
Holders of rec. Aug. 22 

Holders of rec. Nov. 21 

Holders of rec. Oct. 154 
Holders of rec. Aug. 214 
Holders of rec. Sept. 28a 
Holders of rec. Aug. 174 


Aug. 15| Holders of rec. July 31 
-|Oct. 


Holders of rec. Sept. d4a 


Holders of rec. Sept. 1 
1 


-|Sept.29| Holders of rec. Sept. 154 
‘Oct. 31 Oct 


Holders of rec. . 15a 


30| Holders of rec. Nov. 154 


*Holderso f rec. Aug. 10 


. 1)*Holders of rec. Sept. 15 
- 14| Hollders of ree. Sept. 296 
- 14) Holders of rec. Sept. 29a 
Ja 14°29} Holders of rec. Dec. 29a 
Ja 14'29| Holders of rec. Dec. 294 
.|Ap14'29| Hold. of rec. Mar. 29 '29a 
Ap14’29| Hold. of rec.Mar. 29 ‘29a 
Aug. 21) Holders of rec. Aug. 44 
Aug. 15|*Holders of rec. Aug. 6 
1| Holders of rec. July 31 
.|Aug. 31] Holders of rec. Aug. 206 
.|Sept. 30) Holders of rec. Sept. 206 
-|Oct. 31) Holders of ree. Oct. 204 
.|Nov. 30| Holders of rec. Nov. 204 
.|Dec. 31) Holders of rec. Dec. 20a 
5e |Sept. 1) Holders of rec. Aug. 20a 


‘ a. 15| Holders of rec. July 25 


Holders of rec. Aug. 154 
Holders of rec. Aug. 154 


1}*Holders of rec. Aug. 15 
.|Aug. 12)*Holders of rec. June 29 


Holders of rec. Aug. lle 


1|*Holders of rec. Sept. 15 
5c.|Aug. 15|*Holders of rec. Aug. 8 
Sept. 29) Holders of rec. Sept. 1 
Aug. 15|*Holders of rec. J 25a 
an15’29| Holders of rec. Dec. 314 


Holders of rec. July 314 


- 15| Holders of rec. * July rs 
. 15|*Holders of rec. Sept. 


Holders of rec. Sept. 15a 


Holders of rec. Aug. 14a 
Holders of rec. Sept. 14a 


1 
: Holders of ree. Sept. 1 
1 


.. 15 *Holders of rec. July 31 


Holders of rec. Juiy _— 


. 15| Holders of rec. Aug. 
.20) Sept. 9 to Sept.20 
.20| Sept. 9 to Sept.20 
- 20} Dec. 9 to 

. 20} Dec. 9 to 


3¥ 


20 
20 
Holders of rec. Sept. 5 


Holders of rec. Aug. 15a 
*Holders of rec. Sept. 15 


15 
" : Holders of rec. Aug. 17 
1 


;, 15|*Holders of rec. Nov. 1 
. 15|*Holders of rec. Aug. 


Holders of ree. Aug. 154 
Holders of rec. Nov. 15a 
Holders of rec. Aug. 15 
Holders of rec. Nov. 15 


. 14|*Holders of rec. Aug. 6 
. 14|*Holders of rec. Aug. 6 
" e *Holders of rec. Aug. 2 


*Holders of rec. Oct. 
*Holders of ree. Jan15 ’29 


Myl t~ Hold. of rec. Apr. 15 '29 


Holders of rec. Sept. 6a 


i . 1) Holders of rec. Oct. 20 
.|Feb1 29] Hold. of rec. Jan. 20 29 
.|Mayl oa Hold. of ree. Apr. 20 29 


Holders of rec. July 31 


15] Holders of rec. July 31 
. 1} Holders of rec. Aug. 15 


*Holders 0 
Holders o 


eel 


. 15} Holders + * July 274 
. 15|*Holders of » AMS 

1) Holders of ; 
. 15| Holders Ss - Aug. 1 


8232232232333: 


-— eee 


Holders o 


1 
1)*Holders of one. Sept. 15 


*Holders of rec. Dec. 10 
Holders of rec. Aug. 10a 





Ly 
. 1| Holders of rec. Aug. 10¢ 
1 


Holders of rec. Aug. 10e@ 
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Per When Books Closed 
Name of Company. Cent. |Payable Days Inclustoe. 
Miscellaneous (Concluded). 

Swan Finch Oil Corp., pref. (qu.).----*| 43%c.|Sept. 1)*Holders of rec. Aug. 10 
Swift International. ........-...------- 60c.|Aug. 15| Holders of rec. July 146 
Thatcher Mfg., pref. (quar.).--.------- 90c.|Aug. 15| Holders of rec. Aug. 4 
Thompson (John R.) Co. (monthly) ---- 30c.|Sept. 1| Holders of ree. Aug. 234 
Tide Water Oil, pref. (quar.)..-.------ 1% |Aug. 15| Holders of rec. July 13a 
Tobacco Products, class A (quar.)-.---- 1% |Aug. 15| Holders of rec. July 254 
Traymore, Ltd., com. (quar.)..------ *|12%c.\Oct. 1)*Holders of rec. Sept. 15 
Union Financial ‘Corp. “C1.A. (qu. ) (No.1). 37 is: Sept. 1| Holders of rec. Aug. 15 
Union Oil Associates (quar.).-...-.----- 50c.|Aug. 10)*Holders of rec. July 19 
Union Storage (quar.)......---------- 62 %c| Nov. 10| Holders of rec. Nov. 1 
United Biscult of Am., com. 2 5 ai Jonna 40c.|\Sept. 1| Holders of rec. Aug. 18 
United Biscuit, class A (GUEE Jacnaccos *$1 Sept. 1|*Holders of rec. Aug. 10 
United Milk Crate, A (qu.) Go: 1)_...| *39¢.\Sept. 1)*Holders of rec. Aug. 15 

CO D (OE Dic bade ntinescchnann on *50c.|\Dec. 1\)*Holders of rec. Nov. 15 
United teperpoara, pref. (quar.).....-- 1.5C\Oct. 15| Holders of rec. Oct. ° la 

PresesTed GAUGE) ccvcocccvccsesscns $1.50\Jan6’29| Hold. of rec. Jan. 2 '29a 


-) 
United Piece Dye Works, 6% % pf.(qu.) - 





Hold. of rec. Apr. 1 ‘29a 


Oct. 1] Holders of rec. Sept. 20a 
6%% preferred (quar.).....---.----- 1% |Jan2’29| Holders of rec. Dec. 204 
U.S. Cast Iron Pipe & Fdy., com. (qu.).-| 2% |Sept.15| Holders of rec. Sept. 3a 
CE CD cn incaracdavneeeses 2% |Dec. 15| Holders of rec. Dec. 14 
.. fo  ; eee 1% |Sept.15| Holders of rec. Sept. 1a 
oa eee I is an oy we ty te cls os ah ens 1% |Dec. 15| Holders of rec. Dec. 1a 
8. Dairy Products, com. A (quar.).--|*$1 Aug. 31|*Holders of rec. Aug. 20 
oie preferred (quar.)....-.-------- *1% |Sept. 1|*Holders of rec. Aug. 20 
Second preferred (quar.)....----.---- *2 Sept. 1|/*Holders of rec. Aug. 20 
err S *4 Sept. 1|*Holders of rec. Aug. 15 
Pt ck nihthnetnuecnebnae «0 *31% |Sept. 1|*Holders of rec. Aug. 15 
U.8. Hoffman or ert fre $1 Sept. 1| Holders of rec. Aug. 214 
U.8. Playing Card, (quar.).------.---- *$1 Oct. 1)*Holders of rec. Sept.20 
U. 8. Print. & Lith. 2d pref. (quar.)..-.| 1% |Oct. 1] Sept.21 to Sept. 30 
Second preferred (quar.)........---- 1% |Jan1'29| Dec. 22 to Dec. 31 
U. 8. Realty & Invest. (quar.) (No. 1)--|*37%c|Oct. 1)*Holders of rec. Sept. 15 
U.S. Sheet & W.G., pref. (quar.)..-.--- 2 Oct. 1|*Holders of rec. Sept. 21 
U.S. Steel Corp., com. (quar.)-...----- 1% |Sept.29| Holders of rec. Aug. 30a 
EE Ck ., con eke oenennne 1% |Aug. 30} Holders of rec. Aug. 64 
Universal Pipe & Radiator, pref. (qu.)--| $1.75|Nov 1| Helders of rec. Oct. 15a 
Vanadium Corp. (quar.).......-..-.---- 75c.|Aug. 15) Holders of rec. Aug. la 
Vapor Car Heating. aeul. CREE) cc cnceoe 1% |Sept.10| Holders of rec. Sept. la 
fo eS ee 1% |Dec. 10| Holders of rec. Dec. la 
Venezuelan Petroleum (quar.).....--.-- 5¢.|Aug. 15| Holders of ree. July 31 
Vesta Battery Corp., pref. (quar.).-.---- *$1.75|Sept. 1|*Holders of rec. Aug. 20 
Va.-Carolina Chem., prior pref. (qu.)---| 1% |Sept. 1) Holders of rec. Aug. 17a 
Participating pref. (No. 1 3 Sept. 1) Holders of rec. Aug. 17a 
Wayagamack Pulp & Paper( quar.)..-.--. 75c.\Sept. 1) Holders of rec. Aug. 15 
Western O11 & Refining, pref 4 Sept.15| Holders of rec. Aug. 15 
White (J.G.) & Co., pref. (quar.)-.- 1% |Sept. 1| Holders of rec. Aug. 15 
White Motor Securities, pref. (quar. “amt *1% |Sept.29|*Holders of rec. Sept. 15 
Fete BOONE CRE tice cces accesses 25c.|\Sept.29| Holders of rec. Sept. 15a 
Will & Baumer Candle, com. (quar.)..-.| 25c.)Aug. 15| Holders of rec. Aug. 1 
Wire Wheel Corp. of Amer., cl. A (qu.)-| *$1.75| Aug. 15|*Holders of rec. Aug. 1 
Preferred pm ie sae ahr Wen to eoseste ap wore $1.75 . 1| Holders of rec. Sept. 20a 


Preferred 
Woolworth a Ww. ; Co., (quar.)....... 


Holders of rec. Dec. 20 


$1.25|Sept. 1| Holders of rec. Amg. 16 
Wright Aeronautical Corp. Cj) 50c.|Aug. 31) Holders of rec. Aug. 15a 
Wrigiey (Wm.) Jr. Co., com, (mthly.)-. 25c.\Sept. 1| Holders of rec. Aug. 20 
Common (monthly) ...........----- 25c. - 1| Holders of rec. Sept. 20 
Common (monthly) ........--....--- 25c.|Nov. 1) Holders of rec. Oct. 
Common ee ta ssi dace alpha baee ih 25c.|Dec. 1) Holders of rec. Nov. 20 
Yale & Towne Mfg. (quar.)...-...-.-.- $1 Oct. 1] Holders of rec. Sept. 74 
Yellow & Checker Gan a, A (mthly).| 6 2-3c/Sept. 1| Aug. 26 to Aug. 31 
Common class A (monthly) aiid ak aetna 6 2-3c\Oct. 1) Sept.26 to Sept.30 
Common class A (monthly)-........-.-. 6 2-3c|Nov. 1) Oct. 26 to Oct. 31 
Common class A (monthly)-......-..- 6 2-3c}/Dec. 1) Nov.26 to Nov. 30 
Zellerbach Corp., pref. (quar.).......-- *1\% |Sept. 1\*Holders of rec. Aug. 15 
Zonite Products Corp., com. (quar.)...| *25c.|/Aug. 15|*Holders of rec. Aug. 6 














* From unofficial sources. 


New York Curb Market Association has 


books not closed for this dividend. 4d Correction. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 


ruled that stock will not be quoted ex- 
dividend on this date and not until further notice. 


e Payable in stock. 


The New York ‘“Times’’ publishes regularly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. 
lowing are the figures for the week ending Aug. 3: 


The fol- 


INSTITUTIONS NOT IN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, AUG. 3 1928. 


NATIONAL AND STATE BANKS—Average Figures. 



































OtherCash\| Res. Dep.,| Dep.Other 
Including|N. Y. ana| Banks and Gross 
Loans. Gold, |Bk.Notes.| Elsewhere.|TrustCos.| Depostts. 
Manhattan— $ $ $ $ s 3 
Bank of U. 8.-.-- 143,233,200] 10,700)|1,760,000|15,344,800/ 1,141,900) 138,430,700 
Bronx Borough---| 20,141,000} 7,400) 740,000}; 850,000) -.-..--. 21,065,000 
Bryant Park Bank} 2,054,000) 71,500) 146,300 LPL SET ecesee 2,107,200 
Chelsea Exch. Bk-| 20,833,000 .---|1,482,000} 756,000) -..-..- 0,199, 
Cosmopolitan...-| 8,842,027; 2,944) 244,827) 2,190,298; -...-. 10,325,401 
*Grace National_..| 17,833,140; 5,500 77,978| 1,400,263|1,429,737| 15,500,197 
Harriman Nat’l_.| 33,596,009) 20,000} 845,000) 4,249,000 17, 37,119,000 
Port Morris------ 4 472.000) 28,500; 90,000 ep Pere 3,832,700 
Public National_-_|112,642,000| 22,000|1,793,000) 6,651,000|2,617,000/105 696, ,000 
Brooklyn— 
First National... 19,844,800; 31,100} 429,100} 1,856,000} 351,600) 17,397,600 
Mechanies- ------ 54,130,000/254,900| 1,535,300) 7,833,000) -.-_-- 52,452,000 
Municipal_-.----- 45,023,500) 21,300,1,323,100| 2,866,400 26,300) 42,010,800 
Nassau National.| 22,645,000) 85,000 3,000} 1,75%,000| 407,000] 20, 7 
Peoples National.| 8,306,000} 3,700) 132,300) 566,000 87,000} 8.187,000 
Traders National_' 2,858,500 cone y 311,100 14,200! 2,350,700 
* Clearing non-member. 
TRUST COMPANIES—Average Figures. 
Res. Dep.,|Dep. Other 
N. Y. and Banks and Gross 
Loans. Cash. Elsewhere.|Trust Cos.| Deposits. 
Manhattan— $ $ 
BEIT. 4 nn dsencane 52,238,200 695,400} 9,928,300 55,890) 54,541,000 
Bronx County.-.-.-.-.-- 22,522,534 703,610 1,528,065 snienasandl 21,154,934 
Central Union..-..-..-- 244,491,000) *34,846,000) 5,088 000) 3 429. ,199, 
PNG co nakiimwitmwa 73,994.400| *4,497,300) 2, ,900| 3,288,200) 70,253,200 
Bank of Europe & Tr.-| 16,354,692 829,433 cc 4 eee 15,728,588 
POROGIOE.,. «cncnaccan 18,188,742 263,796) 1,370,210} 251,103) 8,515,831 
PG Sacnddniuwaned 16,218,700) 2,060,600 co , OE rr 16,184,000 
Manufacturers .....-- 276,667,000 2,363,000/ 34,005,000) 1,377,000,255,851,000 
United States....-.-- 80,830,342 ’ 000) 7,797,299); -..... 68,631,934 
Brooklyn— 
DEOURIER wndrscscseee 61,990,600} 1,388,700)10,083,900) -..... 65,843,200 
Kings County-----.-- 26,687,098; 1,887,139] 2,637,362) -...-. 25,204,689 
Bayonne, N. J.— 
Mechanics. ...-.---.-- 9,680,170 366,403 773,367 304,274| 9,757,966 




















* Includes amount with Federal Reserve Bank as follows: Central Union, $34,- 
111,000; Empire, $2.954,000; Fulton, $1,941,700. 








——_- 


Boston Clearing House Weekly Returns.—in the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks: 


BOSTON CLEARING HOUSE MEMBERS. 





a Transfer 
f Payable in common stock. 


g =o ypenen d in scrip. 
dividends. 


J Payable in preferred stoc 

i Associated Gas & Electric aividends’ payable in cash or in class A stock as 
follows: On $6 pref 3.33-100 shares class A stock: on $6.50 pref., 3.61-100 shares 
class A stock; on original preferred, 2.26-100 of a share of class A stock; on $7 pre- 
ferred, 3.95-100 of a share of class A stock. 

m $1.50 for each $100 paid in. 

n Payable either in cash or class A stock at rate of one-fortieth of a share. 

o Dividend is one shilling six pence, less deduction for expenses of depositary. 

r Patino Mines & Enterprises dividend is four shillings per share, equal to $0.9733 
a basis of $4.8665 to the £. 

u Shulte Retail Stores declared 2% in stock, payable 4% quarterly. 


hk On account of accumulated 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 
the capital and surplus. We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 

















July 31 Changes from July 24 July 17 
1928. Previous Week 1928. 1928. 
s $ $ $ 
RII «sso: arene adn nail 84,150,000} Unchanged 84,150,000 84,150,000 
Surplus and profits. ----.- 108,448,000) Unchanged 108,448,000} 108,448,000 
Loans, disc’ts & invest’ts_|1,136,465,000| + 19,769,000) 1,116,696 ,000/ 1,120,999,000 
Individual deposits.....-. ,039,000} —11,431,000| 671,470,000) 670,121,000 
Due to banks..........- 138,949,000} +5,553,000| 133,396,000| 137,935,000 
Time deposits. ....-..-- 283,453,000} —2,438,000} 285,891,000 86,764,000 
United States deposits. -- 36,469, + 27,197,000 29,272,600 5,164,000 
exchanges for Clg. House 26,195,000 —912, 27,107,000 23,356,000 
Due from other banks--- 78,253,000| —4,721,000 82,974,000 85,867,000 
Res’ve in legal deposit’ies 81,511,000 —4, 81,515,000 81,443,000 
Cee tt BOGE. oc -accned 8,956,000 +214,000 8,742,000 8,518,000 
Res've excess in F.R.Bk~. 1.022.000 + 333.000 428.000 392.000 

















Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Aug. 4, with comparative figures 
for the two weeks preceding, is given below. 


Reserve 





ASSOCIATION FOR THE WEEK ENDING SATURDAY AUG. 4 1928. 





requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 
to be kept with the Federal Reserve Bank. ‘‘Cash in vaults’’ 
is not a part of legal reserve. 




















* Surplus &| Net Demand Time 
Clearing House *Captial. | Undivided Depostis Depostis 
Members. Profits. Average. Average. 
$3 $ $ x 
Bank of N. Y. & Trust Co...| 6.000,000} 12,875,200} 55,728,000 7,608, 
Bank of the Manhattan Co.-.-.| 12,500,000) 19,228,500} 144,201,000} 31,395,000 
Bank of America Nat. Assoc. .| 25,000,000) 37,009,900) 130,400,000} 51,605,000 
National City Bank.._....-.-. 90,000,000) 73,961,000) a873,642,000) 155,876,000 
Chemical National Bank - - --- ,000 000) 20 014 500| 127 410.000 5,899,000 
National Bank of Commerce.| 25,000,000} 46,295,200) 308,565,000} 53,382,000 
Chat.Phenix Nat.Bk.&Tr.Co.| 13 500 000} 14,868,400] 163,002,000) 43,809,000 
Hanover National Bank----- 5,000,000} 26,702,400} 113,748,000 2,953,000 
Corn Exchange Bank -------- 11,000,009) 17,762,700} 168,801,000} 29,181,000 
National Park Bank... --- 0,000,000 25,069,500) 119,564,000 9,656,000 
First National Bank ---~--_-- 10,000,000; 87.588 209} 242,374,000 10,430,000 
Amer, Exchange Irving Tr.Co.| 40,000,000} 52,522,200) 364,720,000} 53,246,000 
Continental Bank--......-.- 1,000,000 j ,900 6,242,000 600, 
Chase National Bank... .---- 60,900,000) 77,826,700) b533,991,000| 65,076,000 
Fifth Avenue Bank. -.-.-...-.--. 500, 3,158,700 4,005,000 51,000 
Garfield National Bank ---_--~- 1,000,000} 1,899,000 14,631,000 479,00C 
Seaboard National Bank. ---- 9,000,000} 12 351 100) 116,542,000 7,009,000 
State Bank & SEER :000,000} 6,631.700| 34,916,000} 59,465,000 
Bankers Trust Co-.-_-.....---.- 25,000,000) 75,000,000] c335,821,000| 52,375,000 
U. 8. Mortgage & Trust Co.-| 5,000,000) 5,951,400 ,858,000 4,188.000 
Title Guarantee & Trust Co-_-| 10,000,000) 21,857,400 37,741,000 2,011,000 
G “ky. Eo Se ,000,000| 59,231,700} d483,1F5,000| 78,699,000 
Fidelity Trust Co.......-..-. 4,000,000} 3,648,500) 40,344,000 4,501, 
So ec aaa 3,000,000} 3,845,200} 20,303,000 2,728,000 
New York Trust Co.....-..--. ,000,000| 24,009,500} 145,523,000 28,365,000 
Farmers Loan & Trust Co--.--| 10,000,000) 22,149,200} e112,852,000 19,664,000 
pm ner g MED CO nnnteore ,000,000) 25,591,000 £326, 792,000} 42,805,000 
Adminis» :400,000} 3,705,600 26,762,090 7,039,000 
Clearing Non-Member. 
echanics Tr. Co., Bayonne. 500,000 773,900 3,653,000 5,747,000 
TF is vice db rimmintiniins 469,400,000 782,967 ,200'5,133,286,000' 836,642,000 





Includes deposits in foreign branches: 


(a) $288, ren oe (0) $13,239,000; (c) 


$48,300,000; (d) $88,856,000; (e) $2,420,000; (/) $115 
* As per official reports, National, June 30 1928; States June 30 1928; Trust co's, 


June 30 1928. 





For trust companies not 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.”’ 

Beginning with the return for the week ending May 14, the 
Philadelphia Clearing House Association discontinued showing 
the reserves and whether reserves held are above or below require- 























ments. This will account for the queries at the end of the 
table. 
Week Ended Aug. 4 1928. 
Two Ctphers (00) July 28 July 21 
omitted. Members of Trust 1928. 1928 
F.R. System|Compantes. Total. 
$ 3 BS 
a Ei ES 54,790,0 9,500,0| 64,290,0| 64,290,0) 64,290,0 
Surplus and profits._...| 172,807,0 18.293, 0} 191,100,0| 191,100,0)| 191,100,0 
Loans, discts. & invest./1,029,120,0} 107,073,0\1,136,193,0|1,120,875,0|1,132,625,0 
Exch. for Clear. House ,209, 919, ,128,0 31,890,0 36,793,0 
Due from banks------ 86,586,0 525,0 87,111,0 83,760,0 89,341,0 
Bank deposits__----.-- 120,528,0 3,460,0} 123,988,0| 122,081,0| 126,299,0 
Individual deposits.__| 602,801,0} 50,849,0| 653,650,0| 639,887,0) 658,404,0 
Time deposits_-_..-..-- 210,025,0| 29,967,0) 239,992,0) 240,015,0) 238,138,0 
Total deposits__...--- 933,354,0| 84,276,0\1,017,630.0)1.001,983,0/1,022,841,0 
Res. with legal depos_._| -------- 8,588,0 8,588,0 7,584,0 8,188,0 
Res. with F. R. Bank_ OF pear 66,882,0| 67,457,0| 68,105,0 
Cash in vault *_._..-- 8,792,0 2,572,0 11,364,0 11,510,0 11,727,0 
Total res. & cash held- 75,674,0 11,160,0) 86, _ 0} 75,0413} 88,020,0 
Reserve required ---_-- ? ? 
Excess reserve and cash 
ee a ? ? ? ? ? 























* Cash in vault not counted as reserve for Federal Reserve members. 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Aug. 9, and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the fi table we present the results for the system 
as a whole in comparison with the figures for the seven preceding weeks and with those of the co ot vee ee 
The second table shows the resources and liabilities separately for each of the twelve banks. The Federal Agents’ 
Accounts (third table follo gives details transactions in Federal Reserve notes between the Comptroller and 
Reserve Agents and between the latter and Federal e banks. The Reserve Board’s comment upon the returns for the 

week appear on page 763. being the first item in our department of “Current Events and Discussions.’ 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS AUG. 8 1928. 





Aug. 8 1928. | Aug. 11928. | July 25 1928.) July 18 1928.| July 11 1928.) July 3 1928. | June 27 1928.| June 20 1928.| Aug. 10 1927. 
































RESOURCES $ $ $ $ g $ s $ $ 
Gold with Federal Reserve agents_..... 1,107,601 ,000) 1,117,466 ,000}1,119,717,000) 1,130,963,000/ 1, 161,160,000) 1,129,584,000]1,128,276,000]1,135,840,000/1,615,882,000 
Gold redemption fund with U. 8. Treas. 72,563,000 63,309,000 71,406,000 73,465,000} 67,361,000} 62,100,000} 63,482,000 62,534,000 41,752,000 
Gold held exclusively agst. F. R. notes|1,180,164,000)1,180,775,000|1,191,123,000) 1,204,428 ,000)1 228,521,000) 1,191,684,000|1,191,758,000) 1,198,374,000| 1-657,634,000 
Gold settlement fund with F.R. Board..| 695,550,000] 690,048,000] 680,561,000] 661,912,000) 666,960,000] 699,796,000] 700,173,000] 694,771,000] 644,942,000 
Gold and gold certificates held by banks_| 729,702,000) 728,715,000) 732,347,000) 733,252,000) 699,395,000} 655,010,000] 691,379,000] 687,772,000] 705,429,000 
Total gold reserves__............--- 2,605,416 ,000)2,599,538,000/2,604,031,000|2,599,592,000/2 594,876 ,000|2,546,490,000/2,583,310,000|2,580,917,000|3,008,005,000 
Reserves other than gold_............. 150,042,000} 156,027,000) 157,154,000] 159,244,000) 152,361,000} 146,100,000] 154,974,000} 156,354,000) 146,158,000 
|) ., ae 2,755,458,000)2,755,565,000|2,761,185,000| 2,758,836 ,000/2,747,237,000|2,692,590,000|2,738,284,000|2,737,271,000/3,154, 163,000 
Non-reserve — 1S ge ET EE i ERS LEE AS 58,337,000 60,172,000 64,517,000} 65,096,000) 63,113,000 54,273,000] 62,335,000 64,107,000 56,560,000 
Secured by U. 8. Govt. obligations...| 603,944,000] 655,500,000] 596,385.000] 615,027,000] 713,372,000] 777,480,000] 701,618,000] 653,196,000] 225,487,c00 
Other bills discounted............-- 457,341,000] 430,276,000} 428,724,000} 396,730,000) 375,896,000] 413,530,000] 330,256,000] 337,631,000} 187,618,000 
Total bills discounted__............-- 1,061,285,000} 1,085,776 ,000| 1,025, 109,000} 1,011,757 ,000) 1 ,089,268,000]1,191,010,00011,031,874,000] 990,827,000] 413,105,000 
Bills bought in open market........... 161,847,000] 165,879,000} 169,083,000} 181,035,000) 187,642,000] 209,664,000} 223,432,000] 223,882,000) 175,707,000 
U. 8. Government securities: 
TnI tis an essmite ousnsaicicenicinannsgimuapiniaeaiiedaiial 55,259,000] 55,099,000] 55,044,000) 56,024,000) 60,968,000} 55,701,000} 57,979,000] 55,928,000} 191,611,000 
yo. Rae 87,641,000} 87,677,000} 87,206,000} 89,505,000) 87,720,000} 90,687,000} 87,584,000} 78,260,000} 88,913,000 
Certificates. ry indebtedness......... 64,968,000 68,887,000 65,391,000 63,813,000] 69,077,000 73,177,000} 66,374,000 88,680,000} 139,753,000 
Total U. 8. Government securities...| 207,868,000} 211,663,000] 207,641,000) 209,342,000) 217,765,000] 219,565,000] 211,937,000] 222,868,000] 420,277,000 
Other securities (see note).........-.-- 490,000 490,000 490,000 490,000 490,000 490,000 490,000 590,000 1,300,000 





aa teed hones securities (see note)... .|1,431,490,000) 1 463,808,000] 1,402,323,000| 1,402,624,000) 1 495,165,000) 1,620,729,000]1,467,733,000| 1,438,167,000/1,010,389,000 





























Due from —. banks (see note).....- 574,000 573,000 573,000 573,000 571,000 571,000 571,000 572,000 48,759,000 
Uncollected items........-...--.-..-- 593,054,000} 651,501,000} 626,843,000} 740,451,000) 687.818,000} 758,391,000] 626,380,000} 729,581,000} 594,915,000 
Bank 10 nga ccdytin aneirqnabiapingnaseneieiiinin inh aon 60,123,000 60,115,000} 60,113,000} 60,063,000) 60,056,000} 60,047,000] 60,096,000 60,089,000 59,414,000 
All other resources.............---- 8,743,000 8,463,000 8,628,000 8,431,000 8,563,000 8,520,000 8,063,000 7,902,000} 15,542,000 
b LIABILiTIz£ES. 4,907,779,000/5,000,197,000]4,924,182,000/ 5,036 ,674,000/5,062,523,000/5,195,121,000|4,963,462,000/5,037 ,689,000/4,939,742,000 
F. BR. notes in actual circulation....... 1,627,586 ,000} 1 612,690,000} 1,606 582,000) 1,618,863,000/ 1,640, 150,000] 1,660, 132,000]1,604,635,000] 1,599,372 ,000| 1,668,488 ,000 
Deposits: 
Member banks—reserve account... .|2,265,606 ,000/2 343 ,504,000/2,299,893,000/2,306 ,632,000/2,365,396,000|2,402,892,000/2,344,709,000|2,332,162,000/2,315,141,000 
CEES 0c ticin heomanucnsaanocce 42,277,000 29,970,000 20,331,000 13,735,000 12,230,000i 21,468,000 ,274, 3,478,000 10,125,000 
Foreign banks (see note) ............- 8,724,000 9,523,000 8,651,000 10,057,000 9,476,000 8,852,000 8,703,000 10,134,000 4,639,000 
Other deposits.................. eee 17,803,000 19,197,000 17,241,000 18,618,000 20,339,000 26,104,000 17,114,000 20,388,000 24,229,000 
Total deposits ............ Atbosenan 2,334,410,0001\2 402,194,00012,346,116,00012,349,042,000|2,407,441,000!2,459,316,000 2,381,800,00012,366,162,000|2,354,134,000 
Deferred availability items_..........-. 547,270,000] '587.799.000; 574,543,000] 672,160,000; 619,630,000| 682,191,000) 582,086,000} 678,174,000] 545,023,000 
Capital paid in... ..........--....-.- 143,057,000] 143:009,000| 143,024,000] 143,116,000] 143,221,000] 141,210,000] 140,318,000] 140,309,000] 130,058,000 
Slices ssencmspdiiniovwe asepiciastdaie Ghivhachdniteanthineged 233,319,000} 233,319,000] 233,319,000) 233,319,000] 233,319,000} 233,319,000] 233,319,000] 233,319,000] 228,775,000 
All other Habilities................... 22,137,000 21,186,000 20,598,000 19,574,000 18,762,000 18,953,000 21,304,000 20,353,000 13,264,000 
Teens BAM. 2c ccddcccctucscseos 4,907 ,779,000/5,000,197,000]4,924, 182,000/5,036 ,074,000/5,062,523,000|5,195,121,000/4,963,462,000/5,037,689,000/4,939,742,000 
Ratio of gold reserves to deposits and 
F. BR. note liabilities combined -_...._- 65.8% 64.7% 64.3% 65.5% 64.1% 61.8% 64.8% 65.1% 74.8% 
es Lo total reserves to deposits and 
- note liabilities combined ---.... 69.5% 68.6% 69.9% 69.5% 67.9% 65.4% 68.7% 69.0% 78.4% 
Cuma lability on bills purchased 
for foreign correspondents__........- 305,018,000} 306,285,000} 305,452,000] 305,186,000} 310,888,000] 309,038,000] 305,068,000] 297,824,000} 155,453,000 
Dtstributton by Maturtites— $ x * $ $ $ $ $ $ 
1-15 days bills bought in open market . 51,655,000 52,006,000 57,426,000} 76,020,000} 73,920,000} 94,671,000] 103,443,000] 98,312,000) 111,460,000 
1-15 days bills discounted _..........-. 883,129,000} 396,105,000] 844,643,000] 828,869,000] 936,325,000]1,044,234,000| 892,122,000] 845,383,000) 322,069,000 
1-15 days U. 8. certif. of ee 1,235,000 1,210,000 805,000 405,000 3,220,000 6,942,000 736,000 19,294,000} --..-.-.----- 
So ee Se WE ccna) Sthwaseseel incdsebeedl saddbebaudl onncwcsws! cnccunbanal  mapsbounaut ashesabbhe 100,000} --------.-- 
16-30 days bills bought in none market .| 37,852,000} 39,364,000] 36,340,000] 29,072,000} 37,839,000} 37,114,000] 47,389,000} 49,300,000} 30,151,000 
16-30 days bills discounted -_........-.. 40,727,000 41,986,000} 38,675,000} 40,928,000] 39,563,000] 43,862,000} 36,139,000) 39, ,000} 20,860,000 
16-30 days U. 8S. certif. cf —~-vtameemmes SitecatGht 4. Leckie kewvsedteadk eosencvdanl  ascbecadaet’ aenadnasdvcl salapabala seine 2,362,000 
16-20 days municipal EERE BE a 


31-60 days bills bought in on market .| 40,716,000) 42,714,000| 44,314,000} 44,012,000) 43,478,000} 37,931,000} 42,764,000} 48,376,000) 22,340,000 
31-60 days bills discounted --........-.-. 80,142,000} 81,514,000} 71,495,000} 68,759,000] 54,585,000} 52,506,000} 48,934,000] 55,103,000) 38,608,000 
54-08 days oe i oo ee Ue esapeannel:. beasenaecl | aewaecsdaedl,. smbabadai.: sneenned 63,408,000 

es Sens WENN od “uiseduaccmel  cucocaccacel Sectbdinand osccenescel cosneumets!| angncaagenl enccbésenel aneesabebel Ant eeneuae 
61-90 days bills bought in open market _| 26,143,000) 25,519,000} 25,410,000} 24,602,000} 26,683,000] 26,099,000} 23,651,000} 22,887,000] 16,231,000 
61-00 days bills discounted --.......... 45,324,000} 51,540,000] 57,393,000] 59,333,000] 43,594,000] 40,859,000] 35,368,000} 31,916,000) 23,532,000 
Cee eee ee . COPE. OF IONE. ce cnccennn) “nnacckcdeel Sadedsdbnacl sacddacocal ciwsonassal dencccdedel adessvbniiel “seueuidhaul gsccagecth 
61-90 days municipal MO. banal bestia dbel  owicdibokal DRSeGEAREEE cacccedacdsd canpecebedl caphbcansasl eaxucktbbedh abduct: waeeeueere 
Over 90 days bills bought in open market 5,481,000 6,276,000 5,593,000 7,329,000 5,722,000 7,101,000 6,185,000 5,007,000 1,525,000 
Over 90 days bills discounted__........ 11,963,000 14,631,000 12,903,000} 13,868,000} 15,201,000} 16,297,000} 19,311,000} 19,036,000 8,036,000 
Over 90 days certif. of indebtedness_...| 63,733,000] 67,767,000) 64,586,000} 63,408,000] 65,857,000] 66,235,000} 65,638,000} 69,386,000) 73,983,000 
CU ae es NS CORRE. gn ccccl  Skececnee) : Secddebosel “Seccnaekahd saccccuscel socisuccca] cocsacudaé,  sénneweess  budauneheay” é¢0uueaees 


F. RB. notes received trom Comptroller- _/2,819,200,000|2,825,782,000/2,822,202,000|2,831,152,000|2,824,675,000|2,819,200,000|2,817,335,000|2,810,515,000/2,904,294,000 


















































F. RB. notes held by F. R. Agent....-.- 804,820,000} 806,970,000] 799,770,000| 796,880,000} 783,160,000} 798,775,000} 817,380,000} 811,770,000) 859,995,000 
Issued to Federal Reserve Banks--..-- 2,014,380,000/2,018,812,000/2,022,432,000|2,034,272,000|2,041,515,000|2,020,425,000/ 1,999,955,000) 1,998,745,000|2,044,299,000 
How Secured— 350,977,000 

By gold and gold certificates. -........ 348,477,000| 352,477,000) 352,476,000] 354,977,000] 355,376,000] 355,376,000) 354,626,000] 413,277,000 

Gold redemption fund_.....---......-. 94,652,000 99,796,000 91,446,000} 95,355,000} 99,815,000} 96,552,000) 88,624,000} 94,335,000} 103,546,000 

Gold fund—Federal Reserve Board....| 661,972,000} 669,193,000] 675,794,000} 683,132,000} 706,368,000] 677,656,000] 684,276,000] 686,879,000)1,099,059,000 

By eligible paper_..--..- OP EIR DES. 1,191,942,000} 1,213,595 ,000] 1,160,789 ,000) 1, 157,472,000] 1,222,349,000/1,318,795,000)1,195,831,000)1,159,342,000| 558,173,000 
Total_....--.---------------------'2,299,543,000 2,331,061 ,00012,280,506,0002,288,435,00012,383,509,0002,448,379,00012,324, 107,000 2.295, 182,000 2,174,055,000 

NOTE.—Beginning with the —w-y- of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due 4 
ts. In addition, the caption “All other earning assete,”” previously made up of Federal Intermediate Credit bank debentures, was changed to 


foreign corresponden 
“Other securities,” and the caption “Total earning assets’’ to ‘“Total bills and securities.””" The latter term was adopted as a more accurate description of the total of the 
discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federa! Reserve Act, which, ¢ was stated, are the only items included therein, 


WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS AUG. 8 1928 




































































a ee oe Total. | Boston. | New York.| Phila. \Cleveland.|Richmona| Adanta. | Chicago. | St. Louts.|Minneap.|Kan.Cuy.| Dallas. | San Fram 
RESOURCES. $ $ $ ‘ 3 s $ 3 s $ $ $ $ 

Gold with Federal Reserve Agents|1,107,601,0)109,508,0) 175,367,0| 75,315,0]131,507,0| 24,496,0] 68,158,0/214,742,0| 22,345,0] 43,509,0] 48,612,0| 16,188,0|177,854,0 
Gold red’n fund with U.S. Treas.| 72,563,0) 8,541,0} 19,661,0) 6,576,0] 5,252,0] 2,138,0] 4,828,0] 9,131,0} 6,012,0] 3,873,0) 2,273,0] 1,269,0} 3,049,0 
Gold held excl. agst. F. R. notes| 1,180, 164,0}118,049,0] 195,028,0| $1,891,0]136,759,0] 26,634,0| 72,986,0|223,873,0| 28,357,0] 47,382,0] 50,845,0| 17,457,0]180,903,0 
Gold settle’t fund with F.R.Board| 695,550,0} 71,888,0] 175,915,0| 49,428.0| 76,182,0] 20,959,0] 10,769,0|149,867,0] 24,474,0] 18,164,0| 44,864,0| 9,693,0) 43,347,0 
Gold and gold certificates. _..... 729,702,0] 25,438,0| 494,806.0| 27.595.0| 41.987.0| 8.311.0| 7,651.0] 54.814,0| 12,337,0| 5,220.0] 6,544,0| 13,712,0| 31,287,0 
Total gold reserves---....---- 2,605,416,0/215,375,0| 865,749,0|158,914,0/254,928,0| 55,904,0] 91,406,01428,554,0| 65,168,0] 70,766,0]102,253,0| 40,862,0/255,537,0 
Reserve other than gold_.......- 150,042,0| 13,663,0] 28,505.0| 6.870.0] 14/192.0| 11,030,0] 18,054,0| 18,023,0] 16,413,0| 2,296,0] 5,149,0] 5,644,0) 10,203,0 
Total reserves... ...- A! 2,755,458,0|229,038,0] 894,254,0]165,784,01269,120,0] 66,934,0] 109,460,01446,577,0| 81,581,0] 73,062,0|107,402,0| 46,506,0/265,740,0 
e—— re 58,337,0] 5,402,0] 18,539,0| 1/858,0] 31051.0| 3.897.0| 4,834.0] 8.743,0| 3,332.0] 1,078,0| 1,737,0| 2,475,0) 3,391,0 
Sec. by U. 8. Govt. obligations} 603,944,0| 30,425,0] 184,205,0| 68,307,0| 52,247,0! 20,977,0| 17,598,0|127,745,0| 18,977,0| 7,707,0| 11,081,0] 17,015,0} 47,.660,0 
Other bills discounted... .... 457,341,0| 32,978,0] 145,188,0] 23:370,0| 32.901.0| 33,759,0] 57.704.0| 37,133,0] 35,297,0] 7,246,0] 12,885,0| 13,759,0! 25,121,0 
Total bills discounted __......- 1,061,285,0| 63,403,0] 329,393,0] 91,677,0| 85,148,0| 54,736,0| 75,302,0|164,878,0] 54,274,0| 14,953,0| 23,966,0| 30,774,0] 72,781,0 
Bills bought in open market__--- 161,847,0| 14,361,0] 32,170,0| 13,890.0] 18.678.0| 7.461,0] 12.754.0| 11,507,0]  128,0| 10,184,0] 8,512,0) 11,835,0) 20,367,0 
bgt , 55,259,0| 703.0 0,890.01 7,968.0 41.0 
wane ewwerannnn ee cnnnn= 209, , 1,384,0 585,0 934,0} 1,153,0 2,90] 19,927,0] 7,125,0] 4,519,0] 10,890, 968, ‘ 
Treasury notes... -..---..------ 87,641,0} 1,713,0] 11,523,0] 9,002.0] 26,623.0 594.0] 3,055,0] 3,847,0] 9,500,0] 3,925,0) 2,912,0) 3,393,0) 11,554,0 
Certificates of indebtedness... -. 64,968,0) 4,427,0} 15,594,0] 11,340,0] 5,550.0] 1,529,0) 1,900.0] 9,197,0)-------- 2'214.0| 4,327.0] 3,964.0] 4,926,0 
Total U. 8. Gov't securities... _- 207,868,0' 6,843,0' 28,501,0' 20,927,0' 33.107.0' 3.276,0' 4,984,0' 32,971,0' 16,625,0' 10,658,0' 18,129,0' 15,326,0' 16,521,0 
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HOU che (OO) amines, | Teal. | Bosom. | NewYork.| Phila. Clesetana.| Richmond) Adanta. | Chicago. |S. Louts.|Minneap.|Kan.Ctty.| Dallas. |San Fran, 
¥ $s - : a ¥ & $ % £ 3 § 3 
Other securities. ..............- ROGET. 2 speeds dp neitiodimdiittinel apibupebasteoerkosencouclnt ipeameeiinn aie GEE cosececepoasneeinnte int 
Total bills and securities. .....|1,431,490,0| 84,607, 126,494,0|136,933,0| 65,473,0| 93,040,0|209,356,0] 71,027,0| 36,285,0| 50,607,0| 57,935,0)109,669,0 
Due from foreign banks......... 574, 37, 219, - 52,0 25 21, 00:0) 21,0) 13,0 18, 17, 35,0 
BLS bodes vumesak 593,054,0] 55,533.0| 154,481.0] 48,576.0] 54,916.0| 45,342,0] 21,385,0| 74,006.0| 25,173,0) 13,968,0] 39,180,0) 23,954,0) 36,540,0 
ehh ht iseadl caniahaes ---| 60,123,0] 3,824, 16,568.01 1.752,0| 6.806,0| 3,482,0| 2,833,0| 8,720,0] 3,902,0| 2,202,0] 4,308,0| 1,892,0) 3,834,0 
All other resources... ........... 8,743,0 79, 1,277,0 368, 1,287.0 402.0} 1,283, 1,000,0) 9,0 1, ¢ 503,0 599,0 
ONE i rcdwdcsccal 4,907,779,0|378,520,0) 1,475,402,01344,879 ,0|472, 165,0| 185,555 ,0|232,856,0|748,471,0) 185,705,0) 127,469,0|203 667 ,0| 133,282,0/419,808,0 
LIABILITIES. 
F. BR. notes in actual _|1,627,586,0|142,475,0| 339,951,0)128,879,0]193,621,0| 52,409,0|128,771,0|/275,889,0| 57,490,0| 53,829,0) 57,931,0) 30,479,0)165,862,0 
ta: 
Member bank—reserve acc’t...|2,265,606,0|150,350,0] 863,957,0|131,825,0|182,421,0] 67,633,0| 64,819,0/346,932,0| 79,306,0| 48,822,0) 87,836,0) 62,699,0)179,006,0 
EA BE, AG MNES 42,277,0| 1,453,0| 15,182,0) 1,409,0 925.01 2'958,0| 3.343,0] 2,146.0] 1.615,0| 1,806.0] 2,007.0] 3,469.0] 5,964, 
PU eKtkedboenaseé 8,724,0|  660,0 2,412,0 835,0 914,0 448,0)  369,0] 1,222,¢ 378,0 237,0 317, 308,0 624,0 
Other deposits .............. 17,803,0 162,0 9,058,0 228,0| 1,394,0 294,0 94,0} 1,150,0 387,0 227,0 431, 28,0| 4,350,0 
Total deposits..............-. 2,334,410,0|152,625,0| 890,609,0]134,297,0]185,654,0| 71,333,0] 68,625,0/351,450,0| 81,686,0| 51,092,0) 90,591,0) 66,504,0)189,944,0 
Deterred availability items... 547,270.0| 54,216.0| 127,780,0| 44,469,0| 52,263,0| 42,210,0| 19,114,0) 66,370,0} 29,521,0| 11,387,0) 41,188,0) 22,935,0) 35,817,0 
Capital paidin................ 143.057.0| 9,895.0| 47.564,0| 14,181,0| 14,301,0} 6,078.0] 5,136,0| 18,223,0| 5,381,0| 3,017,0) 4,202,0] 4,318,0| 10,761,0 
COE iii bibsscccecss ~~~] 233.319.0| 17,893,0| 63,007,0| 21,662,0| 24,021,0| 12,324,0| 9,996,0) 32,778,0| 10,397,0| 7,039,0] 9,046,0| 8,527,0) 16,629, 
Af other liabilities ............. 22,317,0} 1,416,0) 6,491,0) 1,391, 2,305,0| 1,201,0) 1,214,0| 3,761,0| 1,230,0) 1,105,0' 709, 519,0 795, 
Total 7+ party am ppueaseral 4,907 ,779,0|378,520,0) 1,475,402,0|344,879,01472, 165,0| 185,555,0|232,856,0| 748,47 1,0) 185,705,0)|127,469,0/203,667,0}133,282,0/419,808,0 
emoranda., 
Reserve ratio (per cent) .._....-- 69.5 77.6 72.7 63. 71.0 64.1 55. 71.2 58.6 69.6 72.3) 48.0 14.7 
ty on bills pur- 
chased for foreign nd’ts| 305,018,0| 22,924,0]| 85,562,0| 29,037,0| 31,787,0| 15,588,0| 12,837,0| 42,485,0| 13,143,0) 8,253,0) 11,003,0; 10,698,0) 21,701,0 
FF. R. tg Say oe ia oh : 
from F. R. Agent notes 
ich bits bitin sith 386,794,0' 25,170,0' 121,497,0' 28,436,0' 28,448,0' 14,791,0! 26,317,0! 43,205,0' 10,540,0' 7,747,0' 8,998,0' 6,409,0' 66,236,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS AUGUST 8 1928. 

Federal Reseree Agent at— Toal. Boston. | New York.| Phila. \Cleveland.| Richmond| Aflanta. | Chicago. | St. Lowts.|Minneap.|Kan.Ctty.| Dallas. |San Fran. 
Two ctphers (00) omttted. $ s & $ & $s $3 $3 + g s $ 3 
¥.R. notes rec'd from Comptroller|2,819,200,0|234,595,0| 734,768,0)182,715,0/253,299,0| 90,089,0/224,078,0/450,494,0) 87,470,0] 79,095,0) 99,509,0| 54,990,0/328,098,0 
¥. BR. notes held by F. R. Agent..| 804,820,0] 66,950,0]} 273,320,0) 25,400,0| 31,230,0| 22,839,0| 68,990,0)131,400,0) 19,440,0) 17,519,0| 32,580,0) 19,102,0) 96,000,0 
¥. B. notes issued to F. R. Bank_|2,014,380,0]167,645,0| 461,448,0|157,315,0|222,069,0| 67,200,0|155,088,0|319,094,0| 68,030,0) 61,576,0) 66,929,0) 35,888,0|232,098,0 

Collateral held as security tor 
¥. BR. notes issued to F. R. Bk. 
Gold and gold certificates....| 350,977,0) 35,300,0} 1 OE. cena ,000,0} 20,396,0) 22,750,0} ------ 7,900,0| 14,167,0]) ------ 12,303,0| 35,000,0 
Gold redemption fund.......-. 94,652,0) 16,208,0| 17,206,0| 11,738,0| 11,507,0] 4,100.0] 7,908,0| 1,742,0| 1,445,0| 1,342,0| 2,752,0| 2,885,0] 15,819,0 
Gold tund—F. R. Board.....-. 661,972,0| 58,000,0 5,000,0} 63,577,0| 70,000,0} ------ 37,500,01213,000,0} 13,000,0| 28,000,0| 45,860,0| 1,000,0|127,035,0 
Eligible paper..............- 1,191,942,0] 77,744,0| 353,279,0| 88,809,0|102,912,0) 60,132,0, 88,007,0|176,228,0| 54,375,0| 22,882,0) 32,356,0) 42,591.0 92,627,0 
Total collateral.......__._. .. 2,299,543,0'187,252,0' 528,646,0! 164,124,0'234,419,0! 84,628,0'156,165,0'390,970,.0' 76,720,0! 66,391,0! 80,968.0' 58,779,0'270,481,0 





























Weekly Return for 


Following 


and liabilities of the 636 member banks from which weekly returns are Be srec had og vite 
those for the Reserve banks : 

of Dec. 12 1917, published in the “Chronicle” of Dec. 29 1917, 
riment of “Current Events a 


Jor the latest week a 
we also give the figures of New York and Chicago reporting member banks for a week later 


ppears in our 


themselves. 


the Member Banks of the Federal Reserve System. 


is the weekly statement issued by the Federal Reserve 


the principal items of the resource 
e308 A mineral always a week behind 


Definitions of the different items in the statement were given in the statement 


2523. The comment of the Reserve Board upon the figures 
Discussions,” on page 764, immediately following which 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERVE DISTRICT AS AT CLOSE OF 
BUSINESS AUG. 1 1928 (In thousands of dollars). 



















































































Federal Reserve Dtstrtct— Total. Boston. |New York} Phila. |Cleveland,| Richmond) Atlanta. | Chtcago. | St. Louts.| Minneap.|Kan.Ctty.| Dallas. |San Fran. 

s g 3 3 - $ s of s $ ¥ $ ' 
Loans and investmente—total . .... 22,449,478] 1,548,788/8,570,240)1,253,950/2,232,435| 677,692] 642,633|3,318,884| 719,542; 369,837] 680,167| 459,664)1,975,646 
Leans and discounte—total ... .. ../15,860,571/1,084,857/6,175,017| 844,546)1,479,454) 515,373 501,163|2,422,773 505,636} 233,999] 439,940] 333,756/1,324,057 
Secured by U.8. Gov't obliga’ns| 144,304) 10,995) 62,161 9,471} 13,112 3,744 4,221} 22,254 4,585 2,237 3,016 3,700 4,718 
Secured by stocks and bonds....| 6,716,213] 415,516/2,941,617| 463,152] 672,830] 182,060] 131,763|1,053,646| 215,430] 74,613 486 ¥ 346,012 

All other loans and discounts....| 9,000,054) 658,346/3,171,239] 371,923] 793,512) 329,569) 365,179}1,346,873] 285,621) 157,059] 313,438 ‘ 
Investments—total.............- 6,588,907| 463,931|2,395,223] 409,404] 752,981] 162,319] 141,470] 896,111] 213,906] 135,838} 240,227] 125,908) 651,589 
U. 8. Government securities. ...| 3,041,290] 178,786|1,176,933| 124,563) 331,225] 74,640] 69,095] 383,312} 75,734] 73,210] 114,604) 85,786) 353,402 
Other bonds, stocks and securities} 3,547,617| 285,145]1,218,290| 284,841] 421,756) 76,679] 72,375) 512,799] 138,172) 62,628] 125,623} 40,122) 298,187 
Reserve with F. R. Bank..-..-..- 1,738,509] 96,312} 818,268] 76,883} 130,362] 39,374] 38,717] 263,427] 45,319] 23,727] 57,917} 33,425) 114,778 
Cash in vault............-.....-- 235,442} 17,381) 62,935] 12,619) 26,846] 11,231] 11,057) 39,912 7,107 5,632] 10,504! 8,811} 21,407 
Net demand deposits............. 13,185,605] 911,273|5,823,954] 716,137|1,045,303| 353,220] 319,630]1,828,974| 378,682] 210,708] 505,672} 281,086) 810,966 
i hcnonnaimmancheguae 6,913,371] 488,982|1,695,397| 308,787] 979,518] 245,365] 241,408]1,263,632] 240,780} 128,963] 177,320] 131,934/1,011,285 

it deposits............. 244,690] 38,039] 55,276] 24,242} 24,271 6,445} 14,91 28,487 6,411 3,209 5,387} 11,543) 26, 
Due from banks... ..... ov intithaiiediia 1,117,472| 63,910] 137,459] 60,814] 96,649] 47,313] 64,807] 238, 43,924] 46,894] 121,275} 52,309] 143,578 
Due to banks..........-...... --}| 3,183,291] 137,760)1,288,620] 161,876] 210,554) 92,426] 91,773] 489,053] 113,837] 82,998] 235,754 482] 193,148 
Borrowings trom F. R. Bank—total] 854,716 42,103] 300,708} 64,475} 72,061] 30,396] 45,101] 158,122) 36,604) 11,488} 16,336] 19,513) 57,719 
Secured by U.S. Gov't obliga’ns_| 550,456] 14,645) 217,840) 48,267] 41,309] 11,512 8,339] 120,234; 13,527 5,825 6,927} 13,033} 48,998 
All other 304,260] 27,548) 82,868] 16,208] 30,752) 18,884] 36,76 37,88: 23,077 5,663 9,409 " 8,721 
Number of reporting banks-____... ___ 636 36 78 49 70 64 31 9 29 24 64 44 55 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Aug. 8 1928, in 


comparison with the previous week and the corresponding date las 


it year: 























Aug.81928. Aug. 1 1928. Aug. 10 1927. 
Resources— g $ 3 

Gold with Federal Reserve Agent___.__ 175,367,000 175,367,000 331,454,000 
Geld redemp. fund with U.S. Treasury- 19,661,000 16,372,000 13,918,000 
Gold held exclusively agst. F.R. notes 195,028,000 191,739,000 345,372,000 
Gold settlement fund with F.R. Board. 175.915.000 218,902,000 230,270,000 
Gold and gold certificates held by bank. 494,806,000 491,012,000 471,095,000 
Total gold reserves... _.............. 865,749,000 901,653,000 1,046,737,000 
Reserves other than gold........._.. a 28,505,000 30,228,000 30,801,000 
sree ses Re SS ee 804,254,000 931 881,000 1,077,538,000 
Bills discounted woenecee A A 18,964,000 13,815,000 
Secured me vt. ol ations... 184,205,000 240,904,000 81,537,000 
Other bills discounted -............. 145,188,000 98,979,000 43,297,000 
Total bills discounted.............. 329,393,000 339,.883.000 124,834,000 

Bilis bought in open market..-.....__- 32,170,000 35.288, ‘711, 
U. 8S. Government securities— ane .. are 
SE a ee ames 1,384,000 1,384,000 27,392,000 
gps Oo cena! 11,523,000 14,481,000 19,874,000 
Certifieates of indebtedness... ...... 15,594,000 19,614,000 29,815,000 
Total U. 8. Government securities_. 28,501,000 35,479,000 77,081,000 
Total bills and securities (See Note)... 390,064,000 410.650,000 274,626,000 





Aug.8 1928. Aug. 4 1928. Aug. ~y 1927 
$ 


Resources (Concluded) — 
CORR es a OR ee eh eeeokbeas | eae 
Due from foreign banks (See Note)..... 219,000 218,000 13,641,000 
Urcollected items. ..... An AI ELIT 154,481,000 186,572,000 147,312,000 
Sens PINS 5 Sin ccds Sbcktadces 16,568,000 16,568,000 16,276,000 
ee eee PG. <3 oeccaancces 1,277,000 1,267,000 5,512,000 


TAabdtltttes— 
Fed’! Reserve notes in actual circulation 





1,475,402,000 1,566,120,000 1,548,720,000 








339,951,000 340,067,000 370,099,000 
Deposits—Member bank, reserve acct— 863,957,000 935,417,000 929,622,000 
CODE ko occa oii cs chintinteinabicine 15,182,000 7,229,000 1,382,000 
Foreign bank (See Note)......------- 2,412,000 2,248,000 1,253,000 
cE ON * SELL OIE 9,058,000 8,449,000 16,672,000 
EE ORIN airs nckcnciteniaomenan 890,609,000 953,343,000 948,929,000 
Deferred availability items_........... 127,780,000 155,886,000 126,420,000 
FE ae ae SRE RE 47,564,000 47,564,000 39,054,000 
a a a 63,007,000 63,007,000 61,614,000 
All other labilities..........-...---.. 6,491,000 6,253,000 ,604, 
TE oii cite ddiemitncainicdn 








Ratio of total reserves to deposit and 


Fed’l Res’ve note liabilities combined_ 


Contingent lability on bills 


for foreign correspondence 


72.7% 
85,562,000 


72.0% 
86,829,000 44,470,600 


1,475,402 ,000 1,566,120,000 1,548,720,000 
———— 


81.7% 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amcunts due 


to foreign 


dents. In addition, the caption, “All other earing assets," previously made up of Federal Intermediate Credit Bank debentures, was c 


te correspon c hang 
Other securities,” and the caption, ‘“Total earning assets” to ‘Total bills and securities.” The latter term was adopted as a more accurate description of the total 


ed to 
of 


the discounts, acceptances and securities acquired under the provision of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included 
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Bankers’ Gazette, 





Wall Street, Friday Night, Aug. 10 1928. 
Railroad and Miscellaneous Stocks.—The reivew of the 

Stock Market is given this week on page 782. 

Be The following are sales made at the stock Exchange this 

week of shares not represented in our detailed list on the 

































pages which follow: 
STOCKS. Sales Range for Week. Range Since Jan. 1. 
Week Ended Aug. 10. | for 
Week. Lowest. ! Highest. Lowest. | Highest. 
Par .| Shares| $ per share. | $ per share. \$ per share.|$ per share. 
Railroads— 
Ala & Vicksburg--.--_100 50):120 Aug <? 120 Aug 10/120 Augii25 June 
Boston & Maine----- 100) 7| 75% Aug 6) 58 Feb) 83 May 
Buff Roch & Pitts. _.100 : S Aug 10) 60 Feb| 86 Apr 
Preferred .......-. 100) A 94 105% May 
Erie & Pitts......... 3 $3 Aug 10) 62% 69 May 
vana Elec Ry..-.-.-.- 8 10% Aug 7] 10 Mar 17% June 
sll GR 1 7|\72% Aug 6) 64 Mar 72% May 
Hocking Valley_-.--- 100) 6340 Aug 340 July440 May 
Ili Cent leased line. _100 4,84 Aug 79% June 86 Apr 
Iowa Central-_-_....- 8 2 Aug 8} 2 Mar; 5% Mar 
Minn & St Louis... 1 2% Aug 4] 1% May! 6% May 
Morris & Essex... -- 4 88% Aug 4) 83 July! 89 June 
Nash Chat & St Louis_-- 8177. Aug 4)125% Mari204% May 
New Orl Tex & Mex-1l 7138% Aug 7/125 Apri148% May 
N Y Central rights----_- 6% Aug 5 July; 6% June 
N Y State Rys pref..100| 200 Aug 10; 34 Aug 10) 26 Febi 45 June 
Pacific Coast 2d pf..100} 200 ug w%A 7] 22 Apr 39 May 
Rens & Saratoga. -_- 501143% Aug 6143% Aug 6/143% Augil50 May 
So Ry M & O ctfs___100 60\126 Aug 8 129% Aug 00 Jah\159% Jan 
Indus. & Miscell. 
Abitibi Pow & Pap pf 100) 2,600 88 Aug 10; 8944 Aug 88 July|102% Apr 
Am Pr & Light tee 800/1025% Aug 4103% Aug 102 July|1074% May 
Am Wholesale pref. -.100 10|108 Aug 10/104 Aprjll0% July 
Barker Bros....----; a 27 Aug Aug! 3214 June 
ee ae 1 1 98 Aug Augil01% June 
Gicmeer Mot Trks- -_*|11,700) June| 57% May 
erred .......- Juneill73% May 
Bklyn Edison ctfs_---.- 1,300/23. Augi252 May 
Brown Shoe pref---- 100) 20119 Aug Mar}120 Jan 
Dry G A rights_| 3,200; 1%A July} 1% July 
Cent Alloy Steel pref 100 10110% Aug Janjll134 May 
Colo Fuel & Iron pref 100) 10140 Aug 140 Aug 
Conley Tin Foil stpd__.*| 1,100) 1 4% Jan) 3% May 
Chiekasha Cot Oil_--..10) 4,300) 50 45% June! 56% July 
Cons Film Ind *| 2,300) 23 25% July 
Container Corp cl A-..20) 3 36 Apr 
shite mein ox pal * 9, 19% 
Cushmans Sons pf 8%-* 16% 
Cutter-Hammer Mfg-.10 60 
Davison Chem righ y% 
Debenham Securities. 49% 
oy we ctis..... 18% 
Pref ctie........-.. 94% 
wear conecons 99% 





or 
Mengel Co-..-.-..---- 
Milw. El Ry & Lt pref 100) 
Motor Prod 
Outlet Co pref 
Pacifie Lighting * 
Penik & Ford pref. ..100 
Pa Coal & Coke----.-- 50 
Phillips Jones Corp. -.-.* 
Postal Tel & Cable pref * 


Rem ig! tye 2d pref 100 
>? ee 100) 
Slossdhet St & Ir pf. 100 
Spang Chalf & Co..--- 
Standard San Migso22z* 
Stanley Co..-......-.-- * 
Trico Products 
Tobacco Products ctfs B 
Certificates C 












United Dyewood-.-..100 90| 114, Aug 10,12 Aug 
United Paperboard - 100) 20 Aug 6 21 
Bank, Trust & Insur- 

ance Co. Stocks. 
Bank of Commerce. -_100) 20627 Aug 9643 Aug 


Bank of Manhattan_1 
Equit Tr Co of N Y-_-1 





110720 Aug 873934 Aug 
150488 Aug 10525 


4/560 
Aug 6/410 











Feb940 May 
Jan599 May 





* No par value. 


@ Shillings. 








New York City Realty and Surety Companies. 
(Al prices dollars per share.) 





Bid | Bid | Ask | Bid Ask 
Alliance R’ity 72 | \Mtge Bond-.-| 165 | 175 (Realty Assoc’ 
Amer Surety. 285 | 206 IN Y Title & (Bklyn) com} 280 | 290 
Bond & M G_| 420 | 435 | Mortgage| 600 | 605 | ist pref-...| 96 99 
Lawyers Mtge 345 | 352 0 S Casualty.| 380 | 395 2d pref....j| 93 | 965 
Lawyers Title! | estcheste | 
& Guarantee’ 330 | 336 Title & Tr.'650 '  . 








Quotations for U. S. Treas. Ctfs. of Indebtedness, &c, 

















int. Int. 

Maturtty. Rate. | Bta., «?. Maturtty. Raie.| Bta. | Asked. 
Dec. 15 1928..-| 3% Hi 99") 991%53)|. sept. 15 1930-32] 334%) 97% | O73 
Dec. 15 1928__._] 4% O9%143) 992453 (Mar. 15 1930-32) 3446%| 97% | 9713 
Mar. 15 1929...] 3%%| 99%s] 99%: |Dec. 15 1930-32} 334%} 97%se | O7%*a3 
Mar.15 1929..-1 3% %1 90!s8 902% 











New York City Banks and Trust Companies. 



































(AU prices dollare per share.) 
Banks—JN.Y. Ask Banks—N.Y.| Bid | Ask |Tr.Cos.—N.Y.| Bid | A® 
a 172 | 175 -| 675 | 725 Co Tr.| 400 | 450 
Amer Union*_| 228 | 235 NE Re .-| 745 | 760 tral 1640 (1670 
Bronx Bank*_| 700 | 750 |Seaboard....| 800 | 815 |County_..... 675 | 725 
Bryant Park*| 230 mi enth..... 265 | 275 (|Empire.....- 428 | 436 
Lalo wn avis 185 | 195 ward......| 175 | 180 ‘Equitable Tr.| 484 | 488 
Century... ... 240 | 260 |State*_...__. 700 | 715 /Farm L & Tr.| 790 | 800 
RE 540 | 544 Pi a cimet: 300 | 325 |Fidelity Trust) 400 | 420 
Chath Ph Yorkville. ...| 250 | 290 |Fulton...... 565 | 600 
Nat Bk& 505 | 575 }Y¥or ---| 220 i. ty....| 640 | 644 
Chelsea Exeh*| 275 | 285 int") | 235 | 245 
----| 905 | 925 Brooklyn. In ....| 270 | 276 
Colonial*_ . ._|1275 os EL te niin we 475 | 525 |LawyersTrust| .. as 
...| 631 | 637 (Globe Exch*_| 325 | 375 /Manufacturers 
Continental*_| 575 | 625 |Mechanics*_.| 362 | 368 New $25par| 222 | 225 
Corn Exch.._| 642 | 650 /Municipal*..| 410 | 420 iM 265 | 280 
Cosmopolit’n*| 500 -- |Nassau_..... 430 | 450 {Mutual (West- 
Fifth Avenue./2200 |2300 (People’s... 950 | .. | chester)... 395 
PW . os cus 4000 ‘'Prospect_.... 170 | 190 Y 730 
Garfield_.... -- | 600 185 
Se 400 -. } Trust Cos. Title Gu & Tr 812 
ae 1300 }1320 New York. 8 Mtge & | 510 
-| 950 |1000 Ex irv Tr; 420 | 425 /United Sta’ 00 
Liberty ..... 285 | 295 anca Com’le Westchest’rTr\1000 {1100 
Maphattan* 720 | 735 Italiana Tr.| 425 | 475 Brooklyn 
National City} 798 | 805 {Bank of N x rookiyn.... 1200 
Rik dhboas 680 | 690 & Trust 695 | 710 Co. 
Penn Exch...| 180 | 190 {Bankers Trus'| 932 | 938 j{Midwoed. - - - 265 | 280 
*State banks. t New stock. 2s Ex-divilend. » Ex-stock div. y Ex-rights. 








United States Liberty Loan Bonds and Treasury 
Certificates on the New York Stock Exchange.— 
Below we furnish a daily record of the transactions in Lib- 
erty Loan bonds and Treasury certificates on the New York 


Stock Exchange. 


The transactions in registered bonds are 
given in a footnote at the end of the tabulation. 



































Datly Record of U. 8. Bond Prices.| Aug. 4.| Aug. 6.|Aug. 7.| Aug. 8.| Aug. 9.|Ang.10. 
First High| 997%) ....| 99%4s2] 992%) 992532] 991% 
344% bonds of 1923-47_.{Low.| 997%s3} -.-.}| 9974s2} 997%s3} 999%2| 991%33 
(First 334) .....-.-.--. 992633 ----| 997432} 992439} 992922) 991%33 
Total sales tn $1,000 untis___ Me dbde 15 5 94 7 
Converted 4% bonds of(High| ----| ----| ----} --.-} ---- esas 
1932-47 (First 4s). ...{ Low. smal dete sl Pee aan ctdow drdbcn ie 
Close} ---- ecco one- oone ener ence 
Total sales tn $1 ee ere eee eal er eee ae sels ie 
Converted 4%% bonds{High}| 100%%s2} 100%*:2| 1002532} 10025s2} 1002%s2| 1007¢s3 
of 1932-47 (First 434s); Low-_| 100232] 1002432} 10024z2| 100232} 100%%s2| 100133 
1002%32} 10024s2} 1002532} 1002832} 1001732} 1002*s3 
Total sales in $1,000 wntis_- 25 17 12) 15 15 
Second converted 4% % High aah: teal ene. dha Sibel Pen ath 
bonds of 1932-47 (First; Low on iki ikea nila iui siitain a Sine wind 
Second 4s).....-.. wishin pied pn eosin ote ave aias 
Total sales in $1,000 untts___ ima sews amie Poe es: hile. he is 
Third Li Loan High| 100 10042 100 100 100432 | 100 
434% bonds of 1928_...{Low-_| 100 100 100 100 100 
ES ae Close} 100 100 100 100 100 100 
Total sales tn $1.0 nee 19} 38 25 8] 3 
Fourth Li = 101432} 10162} 101%s2 | 101%7%s2| 1007%s2} 1002533 
4% % bonds of 1933-38..{ Low 101433 | 101432 | 101432] 10027a2} 100728, 1002%s3 
Fourth 4s)_....--- 101432 | 101222 | 100*432| 1007732} 100%g9) 1007233 
‘otal sales in $1,000 untis_.- 202 207 73 155 08 
Treasury Hig w---| 111732 | 111432] 1107%2 sealiiasiae pe AE 
4}4s, 1947-62.........-. Low. awo--| 111732] 11162] 11079) _..- 5A 
----| Pil’s2| 111%) 110% tapi aban 
Total sales in $1,000 untis___ pennies 11 10) 11 dponee ws 
Hig winme pimente 2 ome nenwel ----| 1057483 
ds, 1944-1954. ......... s ei anes jain nama ----| 1051%33 
Close’ owned nao anion mia ----| 105'%s3 
Total sales in $1,000 untis.__ fever: gaa tes ait lista 31 
High| -... ----| 1037%g2} 103%4g2| 103132} 103423 
3%, 1946-1956. ......- Low. apes ~---| 1037832] 103%4s2} 10332] 102333 
Close octal ~----| 103732} 103%4a2| 1034432] 102752 
Total sales in $1,000 units... “oun ance 20 10 10 11 
es: ----| 987832] 982839) 98832} 981753 
3%s, 1943-1947........ Low. dais ----| 987832} 98202} 98182) 981539 
Close nda ----| 98832} 9820s2) 98'%32) 981799 
Total sales in $1,000 uatis._- neil RR: 13 12 3 
High} 98222 ----| 987233] 982032) 981732} 98%s3 
*3 34s, 1940-1943_......- Low.| 98233} ...| 981833} 981832) 98102) 98%: 
Close] 9822z2 wa--| 981833} 981%s2} 982032} 988s. 
Total sales in $1,000 uniis_ 18 pres 170 13 18 10 
Note.—The above table includes only sales of coupon 
bonds. Transactions in registered bonds were: 
ee a eee 10022 to sd 4th 4{s.......-..- 1002%3 to 101 
& {eae ee 999% to 








Foreign Exchange.— 


To-day’s (Friday’s) actual rates for sterling exchange were 4.85 1-16@ 


4.85 3-16 for checks and 4.85 7-16@4.85%% for cables. 


Commercial on 


banks, sight, 4.84 13-16@4.85, sixty days, 4.8144 @4.81}4; ninety days, 


4.79% @4.79%, 
for payment, 4.84%, and grain for payment 4.84%. 


and documents for payments, 4.81@4.81%; 


cotton 


To-day’s (Friday’s) actual rates for Paris bankers’ francs were 3.904% @ 
3.90 11-16 forshort. Amsterdam bankers’ guilders were 40.08 @40.10}4 for 


short. 


Exchange at Paris on London, 124.20 francs; week’s range, 124.20 francs 


high and 124.16 francs low. 


The range for foreign exchange for the week follows: 


Sterling, Actual— Checks. 
Eee Be Ue Wns wtvdiecsccaccrenncoas 485.30 
Law Tat 1D WOEkc c ens ctcaponsamcentn 4.85 1-16 

Paris Bankers’ Francs— 

Te Be 1S WOE. wo ce coctaccnastondute 3.90% 
ig Sie Ge Wiss as 0 hid aencbnaicnwocen 3.90% 

Amsterdam Bankers’ Guilders— 
iia Ge ADS WOK s nn 0 hte ccncnnenaene® 40.15 
7 ONT CCE WOE nn cw cad ncebb cadwn a tniae 40.07 

Germany Bankers’ 4arks— 

Hileh for the week... ...< ssccccesnconns 23.8514 
Low C50 the WORK on on odin on ncnnsadientes 23.79% 


Cables. 
4.85 19-32 
4.85 7-16 


3.91% 
3.90% 


40.15 
40.10% 


23.8534 
23.81% 








The Curb Market.—The review of the Curb Market is 
given this week on page 783. 
A complete record of Curb Market transactions for the 


week will be found on page 810. 
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nee Since Jan. 2. 
STOCKS sete share bots 
OT PER CENT. | Sales NEW YORE STOCE Seber aCe Highest 
W SALE PRICES—PER SHARE, N the EXCHANGE Lowest | hare|$ per share 
HIGH AND LO Thursday, Friauy, Week. $ per share }|\$ ver 
Wednesday, - | Aug. 10. Par Apr 27 
eee, tae. ee | dee gl eet m Railroads. Par 19's Ape 27 
Aug. 4. Aug. 6. = $ per share | $ per — 57300 Atch Topeka & pices 191igMay 7 tas Oct 
$ per share | $ ver share 18714 18714] 1881, 18 ul 400 hae Si ETE 119% Apr 12 83 June 
$ per share AF Harry 189 100% 188, ipail *103% 10414) *103% +t yt reedhtar yy) ~ammamate eed = 4m 103t, Mag 
187 188 35— 104%,1*104 105 2 6 | 16514 165%4 hg gy hereon 1 8414 Jan 122 Jum 
14 104 | 10353 4 166 |*16112 16 514 105%} 105 105 Y nay yy ne Ry 50 May 31 70% Jan 
166i, 167 | 105% 106%| 105% 107 | 105% ts'| "78° 78°] #78 80 1.700} Bankor & Aroostooi.-~-"~ 50 ‘VaMay 3 88 Jan 
105% ees i“ 78 | *77% s Ls 72131 71 73 FO 115 10 See dhenk Gone Sielie par SG Seay . 19% Dee 
*78 ie ae 115 |*111 11: 64%| 10,400|Bklyn-) ft Nee No par 45% July 68 June 
*71 73i2 4 71 112 112 |*111 , 641g 6412] 63 ms 600) Preferred & Ry Sec. 100 56%, Apr 26 
111 115 6475 651g *39 90 ick Term & 
“133 aatal 63le am oe oe tl te at8h tae |» bole ye Busq pref.....--100 378 ‘May 7 
: *8712 b 4153 4: 5 | £32 45 | -.--- 0 ee eae 
as i | 42° tal 424 doe) tim 08 | 203% 203%] 202% 20¢ | “7,000|Canadian Pac Oho 100 *teuMay 2 
¢ 8 *32 “ 8 203 20: *310 350 ‘ sapeake & neeieoeg 00 2 
208 206 een” she leat * aan | 308 308 iso 18112 182 2'600|Chicaso é& fay senhow isiuMay 10 
*310 350 | "te3% ot 18314 1847 — = 7 *97 10le oun + 3.900 preseee. lilinois RR...100 7653May 3 
7g 183% : ‘ 1012 5l, 8 5 ic & Eas * 
= wo “a ot 10 +p Ha 15% 161s) 15ls ion ae eT eee 100 Sotenies 2 
*14i2 15 | *14%5 15 4llg 41's) 41 41 onsic 60 | *58 62 " 3,700|Chieago Great erent 4012 Apr 26 
*40 42 | *40 42 *58l2 61 | *58l2 60 131g 13%] 12% 13 :500| Preferred. .-.------ & Pac. 613g Apr 26 
ee ae? Fe see fen EP 85m 7:000]Chicago Mliw 8t Paul & Pac. June 19! 94%4May 1 
364 2612] 261, 26%] 261, 27% 35! 35%] 35° 35% 35 46i5| 14,600] _ Preferred orth Western i00| 78 May 2! 
2614 2612] 261g 35%] 35!2 36%] 35s 467s| 46 46141 46 82%| 4'300IChicago & No: 100| 138 July 19] 150 ~ 
35le 3512 on 4714 4612 47!1e 4614 823: 82 8214 81l4 * ; PRERIGG.. cc dcausenesins 100; 106 Feb18 12253 May 31 
4673 47 | 4612 83 8214, 83 82 4 41 |*137%0 141 200 Chicago Rock Isl & Pacific. 100| 106% Feb 9 seenaee 2 
*82 83 | 83 41 |*13712 141 |*13712 1 11512 1165s] 4, jon 5 preserved secrecenone 100 Feb24/ 105 May 3 
ig 141 |*13712 1 16% 11712] 116 116 Poe ot oe nemuee _ Feb 21| 126 May 
#13712 143 \#137's 117%] 117, 11812) 116% 10712] 10712 10712) 107% 6% prete ---100} 106 85 Apr 10 
02 & Southern--. 67 July 3 
116%, 117 ese 108 | 107% 107% ry 102 | 102 102 | 102 1 7 200 Colorado IRE RGB 100 3| 85 May 9 
*107 108 10712 102 | 10112 10112|*1011s 1187|*107 110 | 107 10 --| Bist pretered._....-.. 100| 721g Jan 87% June 1 
tay hh See referred - - --- 9 Apri2 
102 102 oa 110 | 110 110 |*107 7912 Qoica’ 78 ...-| Second p Cuba pref...100 A 10] 226 Apr 26 

*1061g 110 |*10612 79le\#____. 79lo]*#____ oe. 20 Menke 44] 1,700 Consol RR of Cu es 168% a. oe 150 Apr 9 

rocgg “auth *.--- 75 |*---. 75. ‘74 745s] 73%— 7414 Se ee © Sees a ae ae 65% Apr 28 

ae 76 |*---. 76 73 7Als] 74i2 74% 188 18914) 187 188 1,800 Delaware Lack & W f.-100} 601g Feb 20 J 
+7375 73\4 74 < 189 189 ‘ . 130 130% Rio Gr West pref-- 3 Aug 3 
#187 190 Lg 132g i32te 13212 tale” Mr the oe 1,100 Duluth So Shore & ose pected oss Jan 4 

#132 13212 756 | Bole 56 56 - o-° S i. 600| | Preferred....---------- 100| 48%Jun 63% Jan 7 

7 56 31 *314 3 ‘4 le *5lo 6 BS epemacaies meee ape: 50 June 18 
“Oats ood +31g 312 ma Bis 5 5lg tr six 5014 51 ge preferred. _....... re 4914June 20 A sane a. 
= oa oe ole on so" s7al 55 Bet 52, 58 | S00! Second thern preferred. 100 dit Feb 7| 105%Mey 15 
52 52g 5812] 5714 59 % 56 | *524 56 | #524 5 2,700 Great Northe --100} 91's 25 Jan 
! : 2 6 ificates._.... 1914June 12 
58% 587%) 57% 55 55 | *55% 96 964) 96 3 700| Pref cert No par 4 617% May 10 
57.—s«7 9612 96le 9419 945g | Properties - A 6 s 
a = 95% 9714 opate ye Oats 95 | S4is son oon 207s| 6, _ Gulf Mobile & Northera...100 M4 July 12 + Aa 
*94 2012 4 “a ak ea! a hae Jan 
"20% 21 | 21 43%| 44° 4512 #4319 46 “99-2 100. | 9912 100 1,000 Hudson & Manhattan ----100 83 Jani6l 93i¢ Apr 26 
Tae ansalotas  sarmieane “Mant *60" so% ben bot e492 | oot Preferred..-.-----2a2-- 100] 163% Jon it) semhbaer 8 

*100 4 581g} 5814 5814 91 | *84 91 ’ per eon is Central_.-.---.--- 1301g Jan 13 16 
*56% 59 | 57 91 '*85 91 | *84 19} 141 141 | 2,000 I Som meaner 100 3612 Mar 16} 51 June 3 
*85 © 90l2! *85 ee lee tae 1S 600 Int Rys of Gent America._100 3} 82 May 

3g 14133] 1417 142 |*138 Int Rys of Cen 100} 697% Jan May 3 
114 14114) 141% 14] 14114 14114)*138 *47 4819) 5,600 EES Jan 5) 62 May 
13914 13934) 14 lg 13912)*139l2 14114 5 49 49 1 --|_ Preferre apid Tran vtc.100| 29 13) 63ig Jan 7 
"a aote ashi ae ash] avin agit anal 8014] *78% 8014] *78% 431s| 12.700 Interboro Rapid nern....100) © teil & Apr 20 
— Se 80'4) *78% 8014) *78% 8014 415g 43 | 42 4312 500 Kansas City Southern.. 100} 6612 Aug] Apr 26 
f 44 | 4 5 ey ee ns lg Feb 20] 116 
*78% 8012) *78% 41%] 41%, 437%) 425, *4719 48 | 47 |_ Preferred_-- 50} 841g lgMay 10 
4712 2 le 6619 2 9 oy a RerRRieaRgS 1g July 21) 15912May 
3912 41 | 40g 47% 49 | 4712 7 67 | 6612 00 Lehigh Valley __ 100} 13912 July May 4 
47 47 67. 67 6 *96 100 8 Nashville ----- Jan 9) 96 
"05 00 | s04te 100'| 100% 108. | 99 102 | *66 101 | +96 144 | 900 Manhattan Blevated guat-100) 75 Jan 10] 04 May 3 
*9 19} 143 ‘ 5 | 841s uaranty----- Apr 

Ps 4 "140, 143 142 as 2 83 85 A a = 455, 45%] 1, ‘400; Be ay ook spsakindepes ”~~ a” Apr 37 Proired 2 
*86 90 a9 49%| 473, 4712) *4 _ * *4 5 *414 5 a eapce ee RES 45 Mar 4| 16lgMay 4 
a 21 “oe a Sl ese” ant euk ab Lect Bi: 00] Prior preferred. ------- 100) 814May 2 Jap 6 

41g Als *15 30 n *45 47 30 seered... .. 2 June 21} 62% 

#419 5 30 | *15 30 46 4514 4514] *45 Second pre Marie.100} 40 Jun 7| 87% May 16 
£15 80 | #15, 463] *45 46 | *45 ae | ee” oe Se Minn St Paul & 88 100| 75 Feb 9 
5 6 4 SS So a ly 17} 7lig Jan 
*45 47 | 46% 46% “11 16 | #11 = 16 4914 4914) 4912 5 100) Preferred---- 100} 6312 July lig Jan 3 
16 | *11 16 le 50 491g 4912 ~ Ya *8l 85 | ased lines......--..- 3012June 13) 4113 
"idle 5012 on te om 84 ee 84 eas sete 65 7% 57, ons’ I a — ron ven RR--.--.- oh a " y AB : 
813%, 81% 4 66% *60 6673) *65 3712] 36 36%] 36 > 1,500 _ Preferred_----.-------- 100} 41% Fe 1233gMay 11 
*65 667% "se 361 3614 38 3612 ot 1031g 1031s] 103 1033 32'600 Missouri Pacific......---.- 100} 105 Feb20 61 Apr 26 

36 «=. 364g 3618 10312 103%g 1035g, 10312 10353 lg 6133! 601g 611g Preferred..............- 2 Febi7 2 
c : 319 234) 60le 31g 1143] 3.900 2d pref_100 10 
“ae ates “at otek “a 64's, 61 62 334 11419] 1131s 1143 Nat Rys of Mexico b 16] 1911gMay 
5s} 61 61%) 61 7% 11514 11553, 113% 11: #23, 3 200 Na 156 Fe il 
11455 114% wom aut eam 738, Tagag 38") Dt = aa 162!2] 19,400 New York Central. ----..100 eee any at tie dob ‘ 
#23, 27g 4 514) 16333 164%) 162 16312 25" 12542) 1,700 N¥ Chie & St Louis Go_-- 100/ 106%, Jan 3| 505 Apr2 
o1,| 1627% 16334| Leth. 16514 2512 12534] 12512 12512] 1 8 mT “cou ci 50) 168 19 68%sMay 2 
162 16214! = 12512|*1251g127 | 12512 5g/*10612 108 |*10612 1¢ 90 N Y & Harlem....-. 100} 54%June 117 May 3 
10814 108111 10814 108t| 108? 108 | 106% 1068 *266 280 | 252 2621s 00,.N ¥ N H & Hartford_---- 113 July 21 May 2 
814 10814) 10812 10812) 1 5 1*266 286 ; 5512 56 oa hae Feb 20) 39 
algae 208 275, 280 | 271, 275, 1+266 By irs ee A. A Western---100] 24 me Se 
5584 557%) 557g 1141g 114!g} 114 Ble 263 267% 267s ‘ Railways pref ctfs- 32 June 9 
115 8 1g 271s] 261g 26% 7 8 200 N Y ----100 19| 197 May 
BES 888 | 138 a ie +d, > i oct Ste) 87% She 400 Norfolk Southern---- 100) 175 June 90 June 12 
*2614 27 re 815 oe Me ee ee *36 39 | 36 = 3y 500 Norfolk & Western_------ 100] 7912 Apr 26 0512May 15 
*7% = Sig) * 734 39 . 38 8639 | *36 «8639 178 178 {*17812 180 1,5 Preterred_--.----.------ 100} 92% Feb 7] 1 1% May 16 
#36 38 | #36 17712| 177% 178 |*178t2 10 *85 86) *35 86 |. n Pacific.......-- 9053 Feb 20; 10 25 
Ele ! Ra. 400 Norther _--100 4| 3473May 
17712 17712) #17512 17712 177 8614) "85 8614 £553 96%3| 951, 95%) 3, 0! Certificates. .......- | een ial fon Arar 
*85 8612] *85 9553 96 9573 9653 Q5lg 95! 947g 95 1,30 ic Coast..-....----- 61%June 19) 7212 1 
7 oe ow ow 951g 9514) 95lg D5lg] 28 tae See 50 12) 37 May 
pam 9485) *05 28 '| 25ig 278] #20" SS%l oats cate “S34 Sale 6.500 EAAReySTRRNS. - —~onno0~-> 100) 36. Mes 28 146 Apr 11 
7 at ae 2 635 64 | 6353 i 2714) *27 30 peng fon Marquette---.------ 00} 97 June 9 
64 633, 6 2 2910] #27 30 274 1277, 128 es vig 1 Aug 2 
“27 30 | 28 30131 129 129°| 12014 120% rg Bd ae A 9 ~~ peggmpnenunes 100) St Ane SS Apr 9 

“ror, (98 | t07 'as"| sor “os | #07" “og "Sor 39-136, 144] 200 pitesbungh & West Wa----100] 121% july 16| 40 Apr 9 
*97 94 | *94 = G4lg] f 3834'*136 139 |*136 SUT vc pccaiinmasndias 50} 42 July 597%g3May 1 
#923, 94 94 2 39 139 |*136 138 + . 0 99lo O9le 6,20 referred.......-- Jan 26 8 

"131 142, (*137, 142 | 139 1007s] 992 100 | +99 ‘4 «as ae CB eon n= oo « 21| 724May 18 
2912 9953) * 9012 4312} *42 4319) #42 4319 48 48 ' #46 48 100 . ..100} 50 Feb 7| 122 Mar23 
— Bias mien & “46 48 48 Rutland RR pref-.--... 100 july 17| 101 May 21 
*46 48 | *46 48 70 | +60 701 *50 70 1122 113 2,300|St Louis-San \asrmammemmer Be —= % 9514 Aug 10 

*60 Yle 113 2le 11: ’ peer guia oonimataanaieas 71 3 
in viz? 113t, 113% 113% + ops ‘7 6% "O76 9 cate 34 300 St Louls Southwestera----100 80. July " 30 yan 3 
111273 112% 3, 973g 973, 4 ‘ 9314) 9234 514 — OS AS Me 1153 Mar 
S Bie Sve fe oy oe “15, isu] 1 200lsenbound Sir Line------—-100 17m Feb 7] 13tuatay 9 
‘ *89 : ‘ 2 2 a 
“3993 | #89 iste iste a ie i Hs 1712} 1,200 an nee 100| 13918 Feb 8| 165 ee 
"7 a7 | ize Aryl sir 18 120 120% 120° 12013 119 147 2°300|Southers Railway saa o. 100] 9844June "| 177 “july 24 
7 é 1g 12112} 1% lg] 14714 1471, 300] Fretcred............... le Jan 
119% 1197] 115% 150 | 14912 150%| 148 149 "30% 0%] ‘gots eet 800 a. lool 2818 Jan 56 "May 8 

*150 15012|*149 ye 9912 9912} *997, 100 172° 172 |*168 17% 3,900 hee ES TERI ee 43 Aug 56 Feb 10 

170 17014] 170° 172 | 172" 174% "3234 | oa ga | gs 43. | ’S00lten One mesld Transit-.100| 43 he BRR 
17012 lg 347 4: 43 1d eee Te... lg Fi 

= nm Sia fe ove losep seeaneae 193t4| 3,600lUmion Peeies 22222772 100] 88 "Mar 13] _964May 11 
45 od ord ep ‘| "sats ‘ggit| °$00|Unlon Pacific......------ 

#102 104% "[9dte 194%] 194% 194% seers 1astel Jeet 18a 18ate 188K 25 sosl Wem ewennnnennve i S 8 102 May 18 
194 194 : gi 8414) 833, 8334] *8 - 73%| 71 72 701g 71% '200| Preferred A------------ 1 Feb 54% May 10 
*8314 8414] *8314 14] 731g 7612] 7114 . 93 | *92 Q92l2 B-.--.------- 31% Feb 10 
72 7312) 7314 35 #93 94°| 937% 93% oan 93 | °90) 8693 | ---__. Weatern Maryland rae 100 mes eee 
*o2 «95 | *92 *88l2 91 | *90 93 1g 4114) 3933 407] 28,700 d preferred_.-...- 

93 | *90 93 1g 4314] 405g 4219) 401, 1 | *3812 40 Second pre 
“4 
*38l14 42 | 39% 















































Bid and asked prices; no sales on this day; z Ex-dividend: 
o 


shares of Chesapeake Corp. stock. 
Bx-Rights. } Ex-div. of J’1s the of 

@ 

@ Ex-dividend and ez-rights. 
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For sales during the week of stocks not recorded here, see second page preceding 











































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ps By a oe See 
for NEW YORK STOCK On baste of 100-share lots Year 1927 

Saturday, onday, Tuesday, — Thursday, : Friday, the EXCHANGE 
Aug.4. | Awp.6. | Aw.?, | Aug.8. | Aug. 9." | Aug. 10. | Week. Lowest | Highest || Lowest | Highest 

$ per share | $ $ per share | $ per share | $ ver share | $ per share | $ per share | Shares Railroads (Concluded). $s share | $ ver share |\$ $ ver share 

*297% 301c; *293g 3012} 30  30!2] 29% 30 2914 2914) 2914 29% 900) Western Pacific new... 100 284 Feb 7| 871g Jan13|| 26%, 4713 June 

*53 565 | *%53 454 | 55 55 1°53 54 1°53 56 | *53 55 200 SRE ee 100} 64 Aug 2| 62% Jan 6 76% Feb 

Industrial & Miscellaneous. 

49 50 4853 50 481g 497] 481 4914} 4812 4912) 4912 5014] 8,500/Abitibi Pow & Papnew.No par| 47 July 30 85 Apr 62 ocee cece 
*92 100 *931, 100 5 95 *94 947g! 94% 95 *94 9412 300|Abraham & Straus....No par| 90 June 19| 11112 Apr 13 118% N 
*1105g3 11212|*1105, 11212/*1105g3 11212 *11053 11212)*1105g 11212 *1105g 11212) -.. .-- PE. cdenenhowned 100} 1101g Mar 8] 11412June 18 113ig Feb 
*300 315 |*295 315 |*295 310 |*295 305 |*295 305 | 295 295 100|Adams Express.......... 100} 195 Jan 4| 378 Apr 27 210 Nov 
*94%, 97 *943, 9612] *94%, 9612) *94%, 9612] *94%, rt *94%, Q96le! ...--- PR 100} 93 Jani16| 9912 Mar 28 961g Deo 
41lg 41%] 42 433) 421g 4433] 41% 4334) 4133 4014 42%) 16,000)Advance Rumely_.......- 100} 11'g Feb 8} 50%4June 6 156% Feb 
54 54 *54 55 55 5614) 54 551g] #5312 56 53 54 1,800 Cn PEE ess 100} 34% Jani17| 67!2June 6 45% Nov 
3 Sig} = 3lg 3th 8 Zig) Big 31g 31g 31g) 2% 3 | 12,100/Ahumada Lead-.....-....- 1} 2% Jan 17 Mar 20 6lg Sept 

*65 655si 6612 6812) 67 68 66 681g} 663g 66%3/ 671g 71%} 19,200/Air Reduction, Inc, newNo par| 59 June19| 74%May 7 anbe eae 

8lg 8 Sig 84 Big 814 S 81g 8 Sig ~ 81g} 8,800/Ajax Rubber, Inc_-_--.-- No par 7igJune 12} 14% Jan 24 13% Mar 
*35g = 384 353 3 35g «=. 337g 3% «4 3% 8637 35g «3%| 1,8U00)Alaska Juneau Gold Min... 10 1 Jan & 4%, Apr 37 2% Feb 
25 25 24%, 24%) 25 28 27 28 27 2712' 27 27 3,100|Albany Perf Wrap Pap.No par| 23 Mari5} 31% Jan 32 Sep, 
cose cass! eeee e600! Sees coos osbe cess] cone e600" Sak ‘Sess Seegee FPA snaneccadions 100! 981g Jan 17 1118 Mar 14 102 Sep, 

17612 178%} 1791g 184 180 184 177 ‘181 177% 181 176 178% 44,400 Allied Chemical & Dye.No par} 146 Feb18| 184 Aug 6 1691, Sept 

#12210 123 | 123 123 | 123 123 | 12219122%)*122i2 124 |*1221!2 124 1,000 Preferred.............. 1201gJune 28} 1275sMay 4 124 Aug 
*124 12512} 126 1277%| 127 127 | 126 12612] 124 124 | 12514 126%) 3,000 Allis-Chalmers Mfg------ 100} 115g Feb 18} 129% Apr 27 118% Deo 

*111g 11%] *111, 1134) 11%q 111g) 11% Lg] *11%4 1214) #114 12 700 Amalgamated Leather.No par| 10igJune 12} 16% Apr 19 241g Feb 

*73 76 *73 76 *73 76 *73 77 *73 77 *73 Tt fF sssncn FIG. Lbs ncvdddcobrwce 69 Mar 2} 90 Apri19 108 Feb 
321g 3214) 32 323g) 3lle 32%] 3012 311s] 301!2 3ilg] 3012 3034; 5,900 Amerada Corp... ..-. No 271g Feb 20| 38%, Mar 31 37% Feb 

*18% 19 19 1912} 1914 201g] 1834 1912} 18% 187s] *18% 1914) 3,600 Amer Agricultural Chem. 100 155g Feb 20} 2314May 24 211g Deo 
6812 6812) 69%, 721s) 71 73%3| 69% 72 69 6912] 6912 70 7,500| Preferred.............. 100 Feb 20} 75 May 25 72% Deo 

*116 117 | 116 120%] 119 12112] 117 118%) 11714 11714) 117_ 117 3.300 Amer Bank Note_.---.---- 10} 74% Jan17} 159 May 9 98 Nov 

*61 6312] *61 631e] *61 6312] *61 6312] *61 62 6173 617% a a eee 61 Feb10|} 65% Jan 3 65 Sept 

*193; 20 19% 20 197, 221g} 20% 2133) 21% 22 22 2219] 12, 000 American Beet Sugar..No par| 14%July 13} 2212 Aug 10 23% Mar 

*55 58 571g 5712} 59 60 587g 587s) *5714 59 *57 5712 PS Fie ctkecscaneeess 36 61 June 16 60ig Jan 
323%, 347%] 331g 34ig] 32 33 315g 317%] 313, 317%} 3153 3212] 16, 400 Amer Bosch Magneto.. 0 par| 15% Feb 18| 41 June 4 26% Oct 
40%, 4034) 40%, 407s] 401g 40%] 401g 4012} 40 4012} 4014 4014) 2,100 Am Beabe Shoe & F newNo par, 39% July 17} 491g Jan27 4 July 

*1241g 1281g! #1201, ‘ 12413 Jan 4) 128 June 12 128 

*13lg 135g 1312 2614May 21 391g Jan 

*5014 a *5014 6573May 21 
937, 935 95%, Aug 1 TS: 

*140l4 14itel*14000 1411s] 14014 *14014 147 Apr 30 141% Deo 
92 9210} Q21e 9210} 91 9214) 8S 9112] 89 904) 90 90 2,400 American Car & Fay..No par 1lllg Jan 3 111 

#114 11819 *1161e 118le] 11612 11612]*1147g 11812}*1141!2 11812] 11412 11412 eS SS eee 100 13712 Mar 31 184% June 

*101 103 |*101 103 |*101 103 |*101 103 |*101 103 |*101 103 | ------ American Chain pref-_.---- 100 105 June 4 103 
801, 81 81 81 81 Slict 8014 8014! 80l4 82 81%, 82%4' 5,300 American Chicle...... No par 89%May 11 74% Nov 

*1105, 111 110%, 11033) 11034 110%4)*1103, 111 |*110% 111 |*110% 111 300] Prior preferred...... No par 114 May 21 110 Deo 
1llp 1153} 11! 115g! 1112 1134) 1112 1184] 111g 11%) 1112 1112] 6,800 Amer Druggists Syndicate --10 151g Apr 10 151g Nov 
6512 6512} *62 6512! 66 66 66 67 *66 6614] *63 66 1,100 Amer Encaustic Tiling.No par 75 Apr25 571g Nov 

#190 195 | 192 192 | 190 191 | 185!2 188!2)*186 190 | 18612 18612 1,100 American Express. .....-- 00 207%June 6 188 Nov 
3312 3312} 3314 3314) 3314 3412} 3314 341g] 331g 337} 33 3353} 5,600 Amer & For’n Power_..No par 387sMay 1 31 Deo 

*1071g 108 108 108 108 10812,;#10753 10812} 10753 1075s} 10753 1075s} 1,000) Preferred........-.-- No ad 110 May 24 1 Dec 
91lg Q1l2} *91l, 92 92 92ig) 92 92 92 92 92 92 1,600| 2d preferred....---- No Apr iinikcior Since 

*101g 1053) *101g 1034) *10 1012} *10 10%; 10 10 9% 10 400 American Hide & Leather. 100 155g Feb 1 1 

*42 43 *42 43%4) 4112 417s) *41 42 *4012 42 *41 42 500, Preferred............-- 100 67%, Feb 1 667, July 

*73  74l4| *73 7384) *73 73%! 7312 7312] 731g 731g) 73 73lg 500 Amer Home Products._No par| 81%,May 31 71 Nov 
44 457g 451g 463g, 44 4512) 4314 44 435g 4414] 4312 441] 39,800 American Ice new----- No par Aug 32 Aug 

*97l2 98 *971, 98 *9714 98 9714 9714) *96 98 *97 98 PEGE BROEOEL .cscnsindcosns 100 9912May 9 061, May 
9514 957s} 951g 9712} 95l4 9712} 93%, 95%) 94 95%) 9312 96 18,700 Amer Internat Corp...No par 125 May 17 72% Dee 
*5%, 86 58, 5% 5% ~=— «66 6 6 61g 67% 6i2 6%; 5,000 Amer La France & Foamite.10 7TigMay 7 10 Jan 

*62 68 | *62 70 68 68 | *69 70 70 701s} *70 74 300; Preferred........--..-- 74 Mar27 901g Jan 

109 112 | 11053 1125s] 109 11112} 108l2 1091s] 108%g 11114] 109 109 { 12,400 American Linseed-------- 100 1187gJune 20 721g Nov 

120 120 |*120 124 | 120 120 | 120 120 |*115 120 |*115 120 300} Preferred............-. 130ig June 25 921g Nov 
921g 92ig) 927g 93%) 91 9212f S88ig 9114) 90 9014} 8912 9014) 9,200/ American Locomotive.No par 115 Jan3l 116 May 

*117 118)g} 117 1171g! 116 116 | 116 116 |*115 116 } 115 115 , SO Ba Sere 100 134 Mar 24 127 July 

*146 150 |*147 154 |*146 152 |*146 148 |*146 149 | 145 146 200 Amer Machine & Fdy..No par 180 Mar 26 8812 

*115 116 |*115 116 |*115 116 |*114 116 |*115 116 |*115 116 | --.--- Preferred ex-warrants-.--.-- 116 Jan13 cia anew 
48 48le1 48 484) 48 48l2) 48 48 47% 48 477g 48 3,800 Amer Metal Co Ltd...No par 51 June 4 49%, Deo 

*110 111 !*110 111 110 110 109 109 '*110 111 110 110 300 Preferred (6%)..------ 100} 109 Aug 8! 1171g;May 14 adbas on - 
1612 1612] #1653 1734] 1714 1812! -.-- ----| 17% 17%} *1612 17%) 1,600! American Piano------- No par| 12%July19; 25 Feb 7 J 

*52 60 521g 521g} 53 53 53ig 5314] *52ig 59 | *5212 59 ee Ea BE: 1 501g July 12} 90 Jap 3 11014 Mar 
781g 7814! 781g 7812} 785g 8034) 7914 8133) 7953 817%; 80 807g} 16, 300; Am Power & Light.._..No par| 62% Janll1) 95 May14 73% 

*145 14612 146 14612! 147 148 | 147% 1477, *146 147 | 147 147 1,400 American Radiator----.--- 25| 1301g Jan 18} 152% Mar 30 77% 

120 120 \*120° 121 | 120 120 |*120 121 |*120 123 |*120 123 500' Amer Railway Express....100} 11012 Jap 4) 138% Feb 21 11644 Nov 
62%, 6433' 63%, 647%) 6514 71 65 68's! 641g 66%3| 63 667s) 22,100/American Republics...No par| 61% Feb 7| 85 Apri12 821g Deo 
623, 6234! 63% -_ 625g 6234) 61%, 6212) 61%, 61%) 6112 62 1,400 American Safety Razor.No par} 56 Jan10} 68%June 1 64% Nov 
30 30 301g 3012 *30 3034; 305g 3234; 29%, 3253) 30 31%) 3,500 Amer Seating vt c.---.-. No par| .291g July 16} 45 May 14 61 July 
*37g 4 3 4 4 4 37g «= 37g 31g 37g 3% 383) + 2,500|Amer Ship & Comm--..No par 312 Aug 9 61gMay 28 6% Jan 
8412 841c' *87 105 | *8412 85 | *91 95 | *90 95 | *80 95 10 American Shipbuilding....100| 8412 Aug 4) 119 Jap 6 123% Nov 

20013 200% 20014 204 | 199%, 204 | 197% 20112! 19712 1997%| 196% 19912] 27,900|Ame,Smelting & Refining-100| 169 Feb 27) 205% July 31 188% Dee 

#13415 135le #13412 135l2' 13412 13412 *13412 136 |*13412 136 | 134% 134% 400 Ge FRE aS 100} 131% Jan 9 Apr 20 133 Deo 
*160 165 |*160 165 |*160 165 |*160 165 |*16214 165 | 162 162 100/American Snuft 141 Jan 56) 1742 Apr 13 146% Nov 
*110 114 |*110 114 |*110 111% *110 114 |*110 114 | 110 110 gg SS aR aE Sa 00| 102 Jan 5] 120 June 5 1061, Oct 

*527g 537g) sate 53 521g 531e| 5l1lg 52 51 52 51 5lle| 6,000\Amer Steel Foundries..No par| 60'sJune13} 70% Jan 11 72% 

*110!2 111 | 111° 111 111 111 | 111 111 | 110% 110%4/*110t2 111 40| Preferred_......------- 1lu9 June19/ 120 Feb29 116 Jan 
681g 6873! 68, 69 69 69 6853 69%) 69 69 6812 69 4,800|Amer Sugar Refining----- 100} 55 Feb18) 78% Jan 12 05% May 

10712 10712 #10712 10853 *10712 10853! 10712 10712,*10712 1087) 10712 10712 OS ge, aa ee 100! 100 Feb17| 110!2May 31 11613 May 
6512 6673; 6612 6712} 6712 68 65%, 6714, 6514 65%) 65 66 | 10,300 Am Sum Tobvtc----- No par| 4753 Feb 27 Aug 7 68% Oct 

*2 251e' 25lg 251g! *25 25le) *2 2510) 25 25 | *25 25i2 300 Amer Telegraph & Cable-.100| 25 Mar 2) 82 Jan17 36%, Aug 

174% 17512 17412 1757s! 17453 175% 17353 17473, 17353 175 | 17353 17514] 26,300 Amer Telep & Teleg------ 100) 172 July 24) 211 May 17 18513 Oct 

*160 161 \*160 161 161%, 16134! 161 16144) 16114 163 |7160% 160% 4, 500 American Tobacco com_...50| 152 June19| 176 Jan 3 189 Ney 
16134 161%, 162 162% 16012 162%! 16014 162%' 161 16312215814 162 5,700! Common class B.-.----- 50! 162 Junel9 177 Jan 3 186 Noy 
*117 118121 *117 1181g*117 118!0)*117 118 | 117 117 {*117 118 100! Preferred....---------- 100} 117 July 24| 126 Apr20 120 Dec 
#108 11119) 112 112 |[*108 111%3)*109 111%3)*109 111 1097 1097 200 American Type Founders..100; 1097g Aug 10; 126% Jan 3 146 Feb 
110 110 |*109 110 |*109 110 {*109 110 |*109 110 |*109 110 230i Preéerred....2....--..--- 100) 10753 Jan 7/ 115 Mar31 116 Sept 
*5614 58 5614 56i4) 57 57 57 57 55le 5512) 5512 55le| 1,500 Am Wat Wks&Elnew.Nopar| 62 Junell,; 70%May 4 72\g Sept 
*100 101 |*100%, 101 |*100 101 |*100%, 101 |*100%3 101 | 100 101 200; 1st preferred_.....-------- 100 July 3) 106 Apri3 1031, Deo 

*1714 1712] *1714 1712] 1714 1712] 1612 17%) 1614 1673} 1614 1612] 3,400 American Woolen-------- 100} 14 July 27| 24% Febl4 Jan 

*43 «45 443, 4434 e 44 43 4453] #42 43 4114 4212} 1,000) Preferred..------------ 100} 401g July 27; 62% Feb 14 861g Jap 

*13 1333] *13 1312} 131g 1314) 12%, 13 127g 127%) 11% 13 1,.300'Am Writing Paper etfs_No pas} 1012zJune20; 1912 Feb 92 24% Oc’ 

#40 41 401g 40's) *37 40 *7 40 *37 4112] *37 4212 10| Preferred certifieate_..100 34 Junei2) 48% Mar 1 5714 Ave 
Q5le 26%3| 26% 277s| 261g 27%3| 25!2 26%] 25l2 281g] 27  28%| 26,700 Amer Zinc, Lead & Smelt..-25, 6% Jan10| 32%May 16 10% Feb 

*8412 86 861, 872s] 867g 8673} 847, 8473} 841, 877g} 851g 875g} 4,300) Preferred_--.------------ 25} 40 Jan16| 98 April Bly Feb 
66 66's} 661, 6712] 66 671s} 65%, 6653) 65%, 6614{ 6512 66 | 22,700 Anaconda Copper Mining-.50) 54 Jan 18 74igJune 4 6013 Deo 
8212 84 8312 85le] 8412 86 8312 85%; 83 837g! 82le 84 8.400 Archer, Dan’ls, Midl’d_No par| 65% Feb20| 97 May 9 63 Deo 

11312 1131g|*113!2 114 |*113!2 114 |*11312 114 | 114 114 |*11312 114 70| Preferred_------------- 100} 112% Feb 20) 115'4 Mar 16 11312 Deo 
937% 937%| *94 9412] *9414 9412] 941g 94%] 941g 9412) 94 941g] 1,200 Armour & Co (Del) pref-..100) 86% Jan 3} 97!2June 7 96% Feb 
20 2012} 195g 2043} 19 1924; 18% 1914) 185g 19 1853 20 | 69,000 Armour of Illinois class A-..25) 11% Jan 16; 21\4June 6 156% Jan 
10% 1114; 103, 111g] 1043 1034; 10% 1012} 10!g 1014] 101g 104! 32,300) Class B---------------- 25 65g Jan 10) 131,May 11 91g Jap 
867g 8714] 87% 8712] 8712 8773) 87 87 8613 87 861g 863g 1,600] Preferred....---------- 100} 671g Jan12} Q9ligJune 6 86% Jap 
383, 3914] 39 3934] 38%, 38%) 3814 3812} 37% 3814] 3612 37%] 10,200 Arnold Constable Corp.No par) 3514 July 23 51% Apr 2 551, Nov 

*29 31 *29 30 29 29 29 29 *29 31 *28le 30 200'Art Metal Construction....10) 2512 Jan 10 34%, Apr 19 32 June 

*32%, 34 32%; 323) 333g 3312! *33 37 | *33 34 | *3212 35 300|Artloom C op..------- Nopar| 29 July 20) 44% Mar 30 Jan 

*109 110 |*109 110 |*109 110 {*109%4 110 | 110 110 |* 2812 30 60) Preferred_...---.------ 100| 107 July 25) 114 Mar19 11413 Nov 
471g 484i 47% 48%! 471g 48% 4512 4714! 46 4714! 455; 47 | 23,100 Assoc Dry Goods--.---- No par 40%June13' 48% Aug 6 5353 Nov 
*103 10312|*103 104 |*103 104 |*102 10312 *100 10312'*100 10312] ___._- lst preferred....--.---- 100] 103 June 4| 113% Apr 3 112 Des 
*110 113 |*110 113 |*110 113 |*108 113 |*108 113 |*112 113 | _____- 2d preferred....------- 100! 110 June 5] 11912 Jan 27 114 Deo 
443, 447s) 46%, 48 471g 4710) 48 48 | *48 49 | *48 49 170' Associated Oil....-------- 25| 3712 Feb18| 50 June 13 504 Feb 
471g 471s) 48 48%] 4712 4812] 4714 47%! 47 487%| 4653 48%4| 2,700.AtLG & W1S8Line..No par| 371 Feb 18 597 May 21 4313 Nov 

*51 52 | *52 54 53 «54 54 54 521g 5414] 5112 53531 1,600; Preferred__------------ 100} 38 Feb27| 57%4July 3 41%, Nov 

15712 16112} 1563, 16112] 15412 16014] 1531g 1585s! 1531g 15612} 153%, 15734] 92,300 Atlantic Refin{[ng--------- 100} 95% Feb 9} 16912 Aug 3 131% Aug 

*116 118 1*116 118 |*116 118 |*116 118 |*116 11812}*116 118 | _____- | Preferred. .-.---------- 100| 115 July 21) 118% Jan 3 119 Aug 
*76 7912] *7 79 3%. °2 80 801 *79 81 | *79 82 200! Atlas Powder-..------ No par| 63 Jan 3| 101 Mar 23 June 

*10314 105 | 10214 1021s} 108 108 107% 107%; #103 108 | 103g 10312 120] Preferred.....--------- 100} 102 July 24) 1101gMay 31 107 July 
*131g 1414) 13 131s] *13 = 13% 13ig) 13 13 | *12% 13 400 Atlas Tack.....------ No par 844 Jan 5| 17%June 6 121g Apr 

43, 43! *453 47! 473 47% "ts 47g! 453 434) 453 4%}  900!Austin,Nichols&Co vte No par| 4% Jap 3| 9\4May 14 104 Jan 

#25 27 1°25 25'e] *25 27 | *25 27 | *25 27 25 25l4 200! Preferred......-------- 100i 25 July 13) 3 Jan2l 61 Jan 

*62 63 62%, 62%) 62 62%) 62 62 | *61 63 | *61 63 700 Austrian Credit Anstalt------ 60 July 16) 75 May 9 80% Nov 
*35g 10 *853 9 *25g 834) *85g 9 *Zig 9 os ey mee Autosales Corp--.----- No par| 612 Jan18| 17%May 25 11 Dee 

#19 34 |*.... 32 }*18 34 | *20 34 | *20% 34 | *20% 24 | -_22- Preferred.-------------- 50| 26 Junell) 37%May 25 os ee 

*441, 46 | *44144 46 | *441, 46 | *44 46 | *44 46 | *44 46 | _____. Autostr Saf Razor “A”_No par| 43!g Jan10) 52!zMay 1 46% Nov 

#245 255 |*245 255 | 245 245 | 24712 24712) 249 249 |*235 260 400 Baldwin Locomotive Wks.100) 235 June11) 285 Mar 31 . y . 
#115 118 |*115 118 |*115 118 | 1162 116124115 118 |*115 118 Stl PeetOOE 4c .iedsence 100| 11612 Aug 8| 124% Apr 1l 126% wy 
*10734 10912, *10734 10912|*10734 10912) *107%4 10912] *107% 10912 *107%4 10912] _.____ (Bamberger (L) & Co pref.-100| 10812 Apr 25) 111% Jan 0% roa 

*24 25 2412 25 | *231g 2€ | *22 2512] *22 247%) *221¢ 25 300 Barnett Leather_.------ No par| 2412 Aug 6} 5213 Feb 1 597% ~— 
24 2414] 241g 24%] 2433 2512] 2412 25%! 2412 2514] 24% 247! 50,000 B 5 ees 25| 20 Junel2) 26% Apr 30, =e 

#23. 25 | *2312 25 | *24l2g 26 | *24 25 | 24 25 | 924 «26 } .._... | D_. ncoccdcconcoatd, @ Jamel 2714 Apr 30; 

















* Bid and asked prices; no sales on this day. 


z Ex-dividend. 


@ Ex-rights. 
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STOCKS PER 4 2 ake Paae 
. Sales o Re 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT a NEW YORK STOC K a! = = es Prevtome 
E “ basis af 100-share 1927 
urday, Monday, Tuesday, —ae Thursday, Fridag, the 
, oe Aw. 6. Aug. 7. Aw. 8. Aug. 9. Aug. 10. Week. Lowest | Highest Lowest | Atohest 
shar shar share share \\$ por $s eheve 
Soon, mo 4 teh airy sty 109 Soe “088 ‘oe “08. ake 109° 00 wert mag tetany Be “3 June 20 ion Mar i 186" Deo 
*105l2 11 0 ¢ “ 4 ° i 
1 ame Hae Hae | 8, Hae Me | ao, tencaen Oi” -"""R par] “Mar Bo] “ane Ape all A, Geel it une 
16 1614 1614, 1 2 : 8 4 4 4 c F be b Nut Packing 20| 70% July 13| 881g Feb ow 
*74 7512) 741g 75%) 7414 7412) 74!g 7414] 7312 7312 7312] 2,200/Beec ee ep Mee I ee 5014 pod 
38, 4%) 1353 13 1312 14 131g 13%] 1314 1312 043g 14 1,700|Belding Hem'way Co-- ; a. maids ttn - 
sat SEN) Hs va, ea) suid Ae Sai] oh Bo) cplemie See ve oa ea) ee a) aecs | “ae aad 
oo tok sot gral soit aoul be ~ a. oe "g00|Bethlehem Steel Corp....-100] 51%June19| 69% Aprl4)| 48% 661, Bept 
Fe ee ae tel erie Leste] 1azid 1avtel 117% 118td*1174 118i] ’SoolBeth Bteel Corp pf (7%) .100] 116%,June20| 125 Apr 13|| 104% 120° Dee 
117 |*117 117g] 1171g 117g} 117%g 11712] 11734 11812]*11714 118%, 800|Beth Stee ) , 3 ne 
Male 3412] 35 3512] 35 3512) 35% 35%) 36 36 | *35l4 35%) 1,000 Bicominatale Bros....No = Bt * 111% dan $I] 108% By oe 
#10912 110 |*10912 110 |*10912 110 | 10912 10912|*10912 110 |*109!2 110 50] Pre ae apie awe gal Se ee ee tae ial ae 3 
coe Sal Sole cotel “ont, to 1 con Sol oolt 701 oo. ob) SooiBon AmiclassA..--..Nopar| 68% cam & 78% denS7ll GBte 60% Dee 
69% 697%s| 6915 6912] *6912 70 6912 69l2 .. 2 & > Fist — Me par bla Jap 4 912 Aug 9 43 8% ADP 
77 Zig 77 71 Zio} «719 8% Big Gla 8 87g| 31,300|Boot MD... annsna " oN os P 
°49" 50'| #49 51 | 4812 50% 50% 54%| 5512 61 | 5618 6012 7,800} Ist poamerne a ae a — be A i tll 167% : oo 
ees yh . i grt jo I a aS ie st hs a ‘S00 a Cons Miils class A_50| 12t2July 11 23 Jap 4 1s 30's Seps 
*1: 14 é 4 8 < < June 
36% 3614] 357% 3734 35% 3712] 35l2 36 3514 357%] 3314 35%s|127,600|/Briggs ee -No fod tH we Gbaee o ". a jan 
*3lg 4igh *34 4 %3% «64 Big 3% 312 Biz 31g 3i2' 1,100 British Empire Steel....- - a in a as ? a 
METOG. codedacese 1 
1 71, *61 71, *G1 6le} *61g 71, 61g 61 61g 6lg 200} 2d pre “aes 1481 225 oe 
8b ais [sas 248 | SRS 22051288 gat |e ga |. 208 nest) + ae protests 16-—ic ol ae ime fo Soo ape lall “Sad oeltote Bes 
* 43 |*139 1 38 141 |*138 142 |*138 142 | 300 Bklyn Union Gas----.-- , 7 
ape Bl de a “eae a) “ae daly eh List, 18 Breen ee cicce Noga] t'pepsa| Suiuaty sel] S06 dey] See as 
46 46%) 4514 45%) 451g 4614 4 4 4 24 3% 4 erie Co 10| 2412 Feb 1 a oe... 
35lg 3614] 3512 3512] 345g 35%) 3412 35 3414 34%) 34 34%) 4,800 Bucyrus-Erie Co---------- 4 a ere 
rt 4515 45 . 455g] 443, 4434) 441, 443;] 441g 447%) 44 45%) 4,300 Proterred -- -—- - —-. Sage = Ne a B+ tema ‘ 3 P 4 
*120 124 120 120 120 +120 11912 11912)*117 ‘= *117 119% 400 Burns yp dy he rd vel 36% Mar aa 2 rH rr = 
#33 35 | 35ig 35%] 35 3512] *3312 3412] *33 *33 35 500 New clan ~n onl oar: 1a ofl siete il aes as Se 
10512 10512}*103 10512} 10514 10512)*105 10512} 10512 10512 105% 1057 110} Pre — ee ae tT See a ose _— 
Ng cg A 7 yee ‘ Hi "Saat gt BaOle iS soolBush Terminal new....No par| 50 June20| 6714 Apri3|| 20% mm Nov 
Mg 504) *5012 55 5012 2 4 oe -<-- 1 May 21 
Bg 107° 10714 10812} 1077g 108 |*10712 108 | 10712 10712} 10612 10712 420} eh “Ferm ‘idiga pret_-—-100 ty ‘= a iitefune sal 3 2 te yoo 
*112 117 11212 11212) 113 or x ”“ 7 a So se ‘ mR endl endl rye ---- 4's Jan 10 “May 28 4 5s May 
a al as ant ” = ; Butterick Co....-.-..... iool 40 July 13] O7ieMay 16|| 44 61% 
43 43 41 43120] 43 4510] 448, 45 45 4514) 45 45)g] 5, 400; utte +! ease oe Se a ae a i oo 
9 97g 8% Digi 8% Tigi Ol 1012] Ble 9% 9 912] 14,600) Butte & ape : ae senany sail os i 
* 75 *72 75 *72 75 *72 74 71ilg 71%) *71 7212) 300) By-Products Coke-..-- J ° 921, 
362 9612} 9612 97 97 97 95 Q95le3 94 95 93 94! 3,800| Byers & Co (A M)----- No pt 901, Jan 1 iio = rv! 1se% ise Deo 
117) _.-.]*110% 11412/*113 11412]*112 11412)*110% ___-| 11 eS preteses.- _- - seambiaiiiien Pen po Deo 
*71 72 | *71ig 71%) 7Olg 71%] *7012 7112] 7012 7053] 705g 70%}| 1,800 Californ ac ~ 4 cooee ny oai| . ae nee — 
*315g 32 32 32 *31 3214) 31le 32 301g 301g] *30 3ll2 900 California Petroleum....-.-. 7 i aw 30 i “Jan 
2% 2% 2% 2% Zig 2% 2% ie 214 24% 24, 24' 8,000 Callahan Zinc-Lead....... Ba di Pr aan 
9414 Q94le] 94i2 961 961g 97%) 9514 96%) 944 95 9412 94 10 Th nap 38 1231, me 
225g 23ig) 22% 23 23 235g] 23 23431 23 23 227, oat s6uMay 8 36 24% po 
74le 75 7312 75 731g 73%) 725g 73 7212 73 73 73l2 3561,July 5|| 132 A, Ou 
*330 332 | 325 33412] 326 33434] 320 324%) 315 32212] 320 321 13515 Mer 111 139 
#121 125 {*121 125 |*121 125 |*121 125 |*121 1241g)*121 1241 24 33 Deo 
33 33ig4] 331g 334i) 33 33%] 32% 331g) 32% 33 325g 331 bs yy Apr 
*11%, 12 12 12%) 12% 124) 12 12 11% 12 | *1lle 12 po is se 16% Aug 
*7812 80 *7812 80 *78le 80 7812 7812] *78le 80 *78l2 80 794 July 6 58 88% Deo 
765, 76%) 765g 7812) 76%, 78%) 7612 78 765g 7734) 76l2 77% Ape 28 rt 721g Deo 
433%, 43%) 4314 44 421g 43 41 42%3, 421g 421 42 4212) 100 “May 2i\| _... ovat a 
*941g 97 *941e 97 *9412 97 *9412 96 *94l2 96 *94l2 96 771 4 
71% 71%) 7llg 71le] *71 71%) *71 71lo} 71 711 71 72 7% 
1012 11! 1l 11%) «Alig 11%, Ble 1044) 101g 1Olg} 10% ILillg Mar 
2214 23%) 2312 2514] 231g 25 2lig 23%) 22 23 221g 235g a“ y - 
651g 651 65 65 6512 6512} 64 6414, 64 6414] 641, 64%, 
*115 116 |*114 116 115% 115%} 11314 115 114 114 113 114l2 by — 
*30 31 30 30 *30 31 30 30 *30 31 *30 31 inn 
47 4812i 47 49 4712 48%) 46 4610} 46 4614) 47 47%, 2 654s 
441g 4412] 441g 4412) 441g 4453) 44 4413) 437, 44 43% 44 | 13,200\Chile Copper_....----..-- 44% Deo 
*80lg 83 82 83 81 81 | *81 90 | *81 90 a: 400'Christie-Brown tem ctfaNe par| pa Deo 
8434 8612] 8412 87%) 85 87%) 8312 85%) 8314 85%) 8614 9434 1048,400 a oe arp lacs cau we _ a Deo 
. 1 7, Se ELS Pe eee ee Ls een PES Ps ee Pore Be es Des 
tise vias 53 §=53 | *53 537g' *53 537! *53 537g! *53 537 150 City Stores class A..... No par 54 Deco 
* 5 *82 85 8514 8514] *82 8512] *821g 857g) 80 8314} 1,800] C ie gucdieiciisent he sittin ini 0 par 64%, Deo 
me $0 79 79 7855 7834) 78le 78le] 77 77 76 77 1,000)|Cluett — & Co..No = sen — 
*1181l2g 12012)*118 121 |*118 12012)/*119 121 |*11912 12012/*11912 12019] _____- EEE Pm 190% Ave 
*16312 163%) 16212 1635s] 162 16353] 162 162 1585g 162 15812 160 6,800/Coca Cola ‘Go lable dioeincetaian ~ 0 pari lise 
oo 97] *o2* 97 '1 #02 97 "| oa o7 | eon oF | oa? o7 | | Preferred ne 100 100% Dee 
* 71 °OS «6987: 1-°88)60 «6007 :1 908 )«| 87 5 O88) «0687 5 988. «(07.5 ....-.]| Proferved............. 
Bite Sits 611g 644; 61 6214} 581g 607s) 58%, 6014) 5812 59%] 13,700|\Colorado Fuel & Iron----- 100 Bry ony 
*82 85 *82 8514) *83 8453} 8412 8412] *83 84 84 85 800);Columbian Carbon v t cNo par 
110 11014] 10953 110%) 1105g 113%g} 111% 1147) 11212 11614] 11314 116%s| 67,700,Colum Gas & Elec new_No par iion = 
*10714 10744] 10712 10712] 107 107 |*1071g 10814] 107 107 1074, 107% 4 Preferred new.....-.-.-- 00 78% Oct 
7714 #7733) 477% 77%) 77 737%3| 77 7834] 7714 78%) 743% 781g} 7,800)}\Commonwealth Power.No par 
31lg 32%} 321g 3212} 32 327%) *31 3214] 31ig 31le} 31 31%] 2,400|\Commercial Credit....No rt Deo 
#24 2410] #24 24191 *24 24%) 24 24 | *24 2410] *24 24lo a: Se. 3, co onenee = Sept 
*25lo 26 251g 26 | *2512 26 26 26 | *25 26 | #25 26 120] Preferred B...........- 25 >. a 
*88l, 891g) *88lq4 891g) *8814 8812] *881q4 8812} 8812 88le] 8814 88l2 50] lst preferred (614%4%)---100 4 
*69 70 6914 6914]; 69 6914) 68l2 69 69 70 71 72 4,600)Comm Invest Trust....No par a Deo 
*106 109 |*106 109 |*106 109 |*106 109 |*106 109 |*106 109 | --.---- - QS ree $00 ; ests — 
*95 9712] *95 9712} 973, 97%) 96 96 *95 97 *95 97 300} Preferred (644)_.-.-.--- 100} 92%June 3 203 
146 148 |*146 149 145 147 146 146 14514 14514] 146 147 2,500}Commercial Solvents..No par| 1377g3June 53 Dee 
*59 62 *58le 60 60 60 *56 60 ¥*59 60 *59 60 100)Conde Nast Publica_..No par| 48 Janl 
22% 24! 23% 2433) 2312 2414) 23 23%) 22%, 23 22%, 23 35,700|Congoleum-Nairn Inc_._No par| 22 June ¥ 20% De, 
*72 72\4] 7lle 7212] 71lq 711le} 70% 71lg} 71 71 70!2 70%, ,600}Congress Cigar_......-. Nopar| 67 F¥eb so 881g jae 
*88 90 8914 89%! 89 8912! 88lg 9014! 89 905s 90 915g! 4,600'Consolidated Cigar....No pari 7912 Jan 86% 
* 71 1g] *9714 99 *9712 99 300} Preferred (6).........-. 100 ance ates 
sae a bes byuide Sal va = =" ge pree Bat : GET Sone ee | Sees Distrib’ersNo par 21g Feb 
143 143%| 143 144 | 1435s 145% 71423 143 | 145 1 eo sant te Gas (NY) oe pe be 
* Ip 10053 “ = 10012 10012) 1001 ee .. BUG casodeuaw Z 
" “— r 31g , | 3 ? Ble 3 s 3 " 3 3 5,900 Consolidated Textile...No par m4 oo 
*27l2 28 28 29ly 28% 29 277% «28 28 28 2712 28 5,300; Continental Baking cl “ANo par ion Jan 
*414 4lo) 412 434) 414 412] 414 433) 414 41 41 433} 4,700! Class B_........... No par — 
76%, 7712) 7712 7712} 7712 7712} 77le 78 7612 7612} *76l2 7712 O0G@) . Profetred...... .. wcccccss 100 97% 
1057%g 107 | 10612 108%s) 108 1117] 11012 1145s) 109 111le! 110 11333/111, - Continental Can Inc...No par us Deo 
*12434 12612) 12612 12612] *12434 12512)*1243, 127 |*12434 127 |*1243, 127 oS Ree 100 93% June 
79 #79 79% 7973) 78 79141 77 7814) 76l2 781s] *7712 78 5, 500" Continental Ins temp ctfs__10 3a — 
111g Alle] Allg 1233) 1134 123] Allg 115g] 11lg 1153} 113g 111s} 17, 700, Continental Motors. ...No par 68 § Nov 
7714 78 771g 781g) 76%, 7773) 76 77141 +76 767%) 78 7933] 12, 000) Corn Products Refining-~.-..25 1 
*14014 145 |*14014 145 |*140l4 145 |*140l, 145 [*14014 145 | 14014 140% 100; Prefeves.. es 100 — Deo 
18653 190 | 191 195 | 18914 1937s} 1897s 1897s} 186 186 | 185 186 5.900 OCaty thé... 55 os. par Dee 
72%, 72%) 73 73 721g 7212] 72% 73 7133 72 *72 73 2,300,Crucible Steel of Aimeriea...100 Ay Mas 
11412 115 |*114 120 |*114 120 |*114 120 | 116 116 |*115 117 "500| _ Preferred_.......----- —— 
2314 24 2412 257%) 2514 27 25 261g] 251g 257%) 2512 261g] 13,400 Cuba Co______..-..-_- No ae —“ 4 
5 5 4% 5 4%, 5 4%, 5 5 5 47, 5 2,800,Cuba Cane Sugar.-_---- No par Jap 
ar: 1? 171g 18 18 181s] *1712 1812] *1712 18lo) 18 181g] 2 600) Weeteee coo gy 100 50% = 
*18 19 181g 18ls} 18 1833 18 18 17% 18 175g 17%} 2,400 Cuban-American Sugar_._..10 = ine 
*102 10212} 102 102 |*101 10212:*101 10212)*101 10212} 100 101 3 WreleteG s r  . 100 { . = 
*7% «= Saal *7%q Bly! *7%q Sigh #784814! *77g igh #73, Styl _-__ Cuban Dom’can Sug newNopar' 7% Aug 1 : 
- ‘ ) 3} 7533 Aug 
7414 75l4) 73 7412) 725g 7414) 71%, 73 7144 72 705g 7212] 11,800,Cudahy Packing new------ 50} 654 Jan 58% Sep! 
102 : 103 | 103 10514) 1041g 10612] 10212 10434] 10112 10312] 985g 10214 sei Bret Aer & Mot Co._No 7 ne —* eo a -- P+ be Deo 
“a SSO” SSPE Sass Seaat Hseg em --- o-<-]---- GQhnelh adasos RRS SC EE ES Deo 
*170 180 |*170 180 {*171 180 |*170 180 |*170 18614|*172 1871s] _____- Cushman’s Sons------- No par| 144% Jan aes -_— : = Oct 
#126 ..-.|*123 -.-.|*123 130 |*123 130 |*125 130 |*125 130 | _..... Cushman’s Sons pref (7)--100] 114 Jan1l — — 
*501g 51l4) 50!g 501g) 50 50 493, 4934] *4912 50 50 = 50 600) Cuyamel Fruit---...-- No par| 49 July 27 sons —s ee 
515g 527%] 513g 5258) 501, 52 5014 5233) 50 51 501g 51 |! 13,700,Davison Chemical vt¢_No par| 84% Feb 18 aauiae 1 ison a 
124 124 | 124 124 | 124 124 | 12314 12314] 123ig 1237] 124 124 520, Deere & Co pref_...-.---- 100} 11512 Feb : pad . i704 
*195 198 |*195 198 |*196 198 |*194 196 | 196 196 |*195 200 200) Detroit Edison. --.--.----- 00} 16613 Jan 1 = . Apr 16 427% Deo 
*49 50 | 49% 49%) 49 4934) *4834 49%) 4812 4812] 4812 4812]  900)Devoe & Raynolds A-.No par| 40 Jan 120 May 16 114i, 
#114 #115 {*114 115 |*114 115 |*114 115 | 114 114 | 114 114 20| 1st preferred___.....--- 100] 108 Jan a. — : im Dee 
159 159 | 158 158 | 15612 15712} 1541g 1541s) 15514 15514] 155 «155 110)}Diamond Match. -_.------ 100] 134% Jan . = 4 
16%, 1712} 167 17%3) 17 1712} 1634 171g] 167 17 17 1853] 22,300) Dodge Bros Class A....No par 2 June : os 8 ier 10 Feb 
83 861g} S5ig 8712} 8514 8712) 84l4 86 85 686 8612 96 | 45,000} Preferred certif...._- No par| 63!2June a. = ote 
8 8 8 8 8 8lg 8lg 8g 8 8 Ss 81g 300;Dome Mines, Ltd-_---- No par s June * be oe — 
*58  581o] *58 59 58 58 58 5814) 5814 5814] *583g 582 700, Dunhill International_.No par| 5512 Jan oll ateietae a fe Bo 
*100l2 102 |*10012 102 |*101 102 | 101 101 | 101 101 | 101 101 1,000, Duquesne Light 1st pref__-100] 100% July as recog . ee 
18214 182%] 182 18412} 183 185 | 179 183 | 17914 181 | 17612 179%] 6,700|Eastman Kodak Co_...No par| 163 Feb - + ped isi, Oo 
*130 132 |*130 132 | 130 130 | 12514 12514] 129 130 |*130 132 el ne 100) 125 Mar a "an oe -_ 
40 40!2 397 4012 40 414 391g 40 391g 414 40%, 45 65,000 Eaton Axle & Spring...No par 26 Jan 13 405t2June 4 20% Oct 
370% 371 | 375 375 | 375 37612] 367 37014) 367 370 | 367% 370 3,400, E I du Pont de Nem newNo par| 310 Jan — : i: 
*1131g 115 [#11412 115 |[*114l2 115 11412 11412] 11412 11412)*114 1141s 250) 6% non-vot deb......-.- 00} 114 July 2May Dee 
*® Bid and asked prices; no sales on this day. <z Ex-dividend, « Ex-rights. 0 Ex-warrants. 
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Sales STOCKS 
Since Jan. 1. 
for NEW YORK STOCK Benes 
Saturday, | Monday, Wednesday.) Thursday, , Friday, | the EXCHANGE —Onbarte of 0O-shere 
ug. 4. Aug. 6. Aug. 7. Aug. 8. ‘| Aug. 9. Aug. 10. | Week. Lowest | Highest 
% per share | $ per share | $ per share per per share | $ per share Shares ‘Indus. & Miscel. (Con. Par 
14g 1412} 15 15 | *14iq 15%] *144 15 | *14%q 15 | *14%q 15 200,Eisenlohr & te oe +e San” 
81 82% 82 14 9 77\_ 79%! 82 | 72,700|Electrie Autolite.._._. No par| 60 June ha 
Alle 11 lllg 12 2°: 11 11 11 4,100 Electric Boat_.___.... No par| 11 June 22’, Aug 
34% 35 35 3512] 341g 35%) 34% 34 34lg 35 34 35 | 12,600\Electric Pow & Lt__._. No par Jan 1 32% Dee 
10714 10714]*10714 108 |*10712 108 | 10753 10753|*1071%4 108 | 10714 107%, 600} Preferred_....__.__ No - Jen 109 = 
775 7 77% 79 781g 77%, 78%, 7814] 6,900) Elec Storage Battery .__No par Feb 7013 Jan 
*6lg 74] *6l2 74] *6lg 7ly *6lg 7g eee Elk Horn Coal Corp...No par June 16% May 
10 «610 *97g 10 9% 9% *9 10 10 800/Emerson-Brant Class A.No par Feb 18 Ap 
*30l2 31 | *30l2 31 | *30i2 31 *3012 31 30 70 Em um Corp....... ‘0 par July 371g Mar 
*78 80 7814 784] 771¢ 771 771g 77ig 781 1,300, Endicott-Johnson Corp... 81% Dec 
*123% 125 |*1 1 *123% 125 *123% 125 125 | 900; Preferred............. ool 125 Sept 
3653 367%) 3653 37 37 38 37% 37% 3714] 3,700|Engineers Public Serv... No par’ 39% Oct 
Se OE SE oe eR Re Rae eae ee PR ee seule eotane St epee 0 par 108%, Dee 
Ghice a wits nba aabh ® dein ee SU PT oy Erie Steam Shovel___...._.. 5 35% Dee 
*3153 37 31% 317%} *3153 31% B3llg 3153 315s} 1,000/Equitable Office Bldg._No par 
*61 62 61 61 *61 62 60 60 60 500 Eureka Vacuum Clean_No par' 77% Nov 
*2012 2112] *20l2 2112) 20% 21 | *2012 221 221 300 eer ors egy pa Corp. .No par’ 23 Dee 
45 45 ' 44% 457,' 4412 44% 4253 4253 425s’ 2,700 Fairbanks Morse______ No par 481g May 
111g 112 | 112 112 | 112 112%] #110 112 112 90} Preferred............. 113 Mar 
133 isa 132% 1361 us 136% 13012 133 1331s] 54,100 Famous Fuyete-Ladky - No 115% Dee 
*51lp *5llp 52 515g 51% 517% 52 500| Federal Light & Trac._._.- 15 47 May 
* 10253 105 *1025; 105 }*1025, 108 1025 105 1057s 20) Preferred....._____ 100 Aus 
*110 126 |*110 126 |*110 126 *110 126 ie eee Mining & Smeit's 1 187 June 
*9712 S982] 98 98 | *9712 981 *971, 991 991 100|_ Preferred............. 97 Mar 
*17% «18 1814 18%4] 171g 17% 171g 174 171g] 1,200|Federal Motor Truck.. 30% Jan 
*81 82 82 82 8llg 811 7912 811 80 Fidel Phen Fire Ins NY now 1 4kne 6600 
*1212 14 | *121g 14 | *1212 14 *1212 14 121 10, Fifth Ave Bus____..... ‘0 par 14% 
3612 3733) 3653 39 37 38% 37 = 38 38 | 27,300! First Nat'l Stores_____- No pa 30 4 
Alte 11%) 11 11%) 1053 11% 10% 10% 10%3| 19,400|Fisk Rubber__._______ No par 20 Ap 
70 70 69 70 | *69l2 71 65 68 65\4| 2,800] ist preferred ctamped....1 100 Sept 
*691, 70 | *69 70 | *69%4 70 65 68 62 800} ist preferred conv_..___ 102 Sept 
607%, 704) 701.7153) 71 72 6912 701 7014] 31,800) Fleischman Co new__.._Ne oa 71% Dee 
#43 #44 46 | *44 46 4212 4212 042% 443, 600| Foundation Co_._____- No par 88%, Apr 
80% 8ll2] 814 83 831, 8612) 81'4 845) 81% 84 | 64,900 Fox Film Class A... .__ No par 851g Dee 
61% 63 62 63%) 6114 631 61 612 3 61%) 16,100 Freeport Texas Co___._ No par 106% Dee 
*104 105 |*104 10512)*104 1 1 10419|*104 1041 Co prior pref_...No par sinks tinaw 
*18% 187, .- 18%} 1814 181 181g 181g) *18 18%] 1,500|Gabriel Snubber A. Sn athe No par 50 6A 
812 853} «81 9 9 11 10%| 9.000/Gardner Motor...___. No 161g Dee 
712 711 zon 7153} 71% 71% 701s] *70 701 Lm. et Amer Tank Car_..No par 64%, Dee 
*109 110 {*109 110 |*109 110 *109 110 g 1 Preferred. ..-....-.-.. 11313 Sept 
7 74 74 75'2' 75 777i 73 74 7414! 17 600 General Asphalt. .......- 1 06% Mas 
*114 118 [*114 118 | 118 118 | *11312 120 11712 300] Preferred..........-.- 100 146% May 
#14212 146 | 14212 14219] 14112 14112 *14112 146 146 60 General Baking pref...No par 10 Oct 
#2614 2612] 26 2873) 26% 27% 2612 2613! 2612] 6 400 General Cable ey SE No par 
721 731 72% 78 75 78 73. 98 74 } 19,400; Class A_........... No par 633 Dee 
603g 6012] 604 6014 605s *601, 61 61 1,000 General Cigar, Inc new_No par 74% Dee 
*11812 120 |*11812 120 | 11812 11812 *11812 120 120 10} Preferred (7)_......-.. 100 1386 Sept 
5012 5012] 75014 5014) 5014 *50 50%, 50 1,600,Gen Ouedooe Adv A...No par 659% Nov 
*321, 33 3214 3214) 3212 321 3 33 1,300| Trust certificates. ...No par, 68% Mov 
150 1505s) 150% 152%31 150 153 147% 149% 1497, 31 ,400: General Electric... __. No par 146% Bens 
*1llg 11%) Illg 11%) lig 11% lllg 11g 1llg} 4,700 General Electric special_-___10 11% Jan 
571g 58 58 58 58 58 5514 5614 55 | 11,000 General Gas & Elec A_.No 47ig Feb 
*11012 115 | 11012 11012|*10912 120 *10912 115 109%, 200;Gen Gas & Elec pf A (7) No par 110% Oct 
*120 128 |*120 127 |*120 127 *120 127 ey ee Preferred A (8).....- No par 123%, Nov 
*107 108 |*107 108 *107 108 *107 112 SPS Faas Preferred B (7)._-..- No par 105% Dec 
1867 18712] 187 191%] 18714 1931, 184lg 18714 18712|943,700 General Motors Corp new. -25 141 Oct 
#12412 12434)°124%, 125 | 125 125% 125 125 12512] 1,400) 7% preferred... ...._- 100 125% Dee 
97% 9914) 98 10053; 97 99 97% 97 16,400 Gen Ry Signal new_...No par 16314 Sept 
4712 4712) 4714 4712] 4714 47% 47 4712 50 ,500 General Refractories. ._.No par 81 Dee 
100% 1017%| 100%, 10144) 100%g 1011, 987 997, 997%] 14,300 Gillette Satety Razor..No par 109%, Oct 
541g 557%) 55 5712} 547, 56 525g 5353 5312] 15,700 Gimbel Bros_.._..._.- No par 59 (~ 
*98 99 1 *98 99 99 «= «98 *98 99 987 2 oS eR Ly: 100 108%, 
21% 217%) 22 221g) 22 23 22% 231g! 13,800 Glidden Co____..____. No par 22 Mas 
100 101 '*100 10012'*103 10312 101 191 101 Prior preferred_........ 101 June 
8912 9012] 897% 90 8812 90 87 88 87 4,100'Gold Dust Corp v t ¢...No par 78% Dee 
76% 77%3| 77 781s| 7653 78 76 7612] 275 7512) 13,300 Geodsich Co (BF) Bait No par 961g Dee 
#11012 111 | 110% 110%/*110 113 *110 11184) 111% 111% 300! Preferred............. 1 11113 Dec 
521g 54 537 54%) 5453 56 535g 541 54 | 19,600 ‘Goodyear I T & Rub....No par 69% Dee 
957g 9612] *96 9614) 9612 96l2 96 9612 961s} 1,800} st preferred-....... No par 987%, Dee 
76%, 76%) 7712 7734) 767 8012 78 7814 7773, 4,700 Goeham Silk Hosiery ...No par 85% Dee 
7612 77 7 7 77 =79l2 78 7814 7712} 4,300} New....-...-.-.-.- No rot 8513 Dee 
*114 116 | 112 112 | 11212 11212 *113% 115 115 116 400} Preferred New........- 122 Sept 
*10814 112 |*10814 112 |*10814 112 *1081, 112 To em aes Preferred pn gece egg = 
7% 73) *7l2 8 74 71g *714 = 71 712) 300 Gould Coupler A------ No par 
331g 34%) 34 3514] 32% 347% 324, 33 333g] 46,400 Graham-Paige Motors.No par 
5312 5353) 535g 5414] 53lg 537, 2} 531g 5312 5314] 8,800.Granby Cons M Sm & Pr_100 45 May 
32% 33%] 32% 3314] 33 33! B2lg 32% 3212] 5,900 Great Western Sugar newNo par 445, Bép1 
116 117%] 116 117%s/*116 117 115% 1167 11612} ‘230| Preferred. ..........- 123 Sept 
99%, 99%) 10012 104 | 100 1037, 993, 100%, 101%} 25,200 Greene Cananea Copper--100 1511g Dee 
*614 Glol *61g 6%) *6l4 *614 6% 614 200  - Sugar....Ne par 7 11 May 
*97 101 | *97 101 | *97 101 *99 101 3 eee aC eee 957% 106 Dee 
*60 65 63 6353] *62 65 *60 63 64 300 Gulf Senses oe ae ate, 100) & 64 Feb 
*241, 25 | *2412 25 | *24l2 25 24%, 24 25 120 Hackensack Water_.-....- 22 27 «July 
*6212 6312] 6212 63 63 63 62%, 63 62% 280 Hanna Ist pref class A-_..100 56 72% Dee 
*23 0 «25 25 25 | *24 265 *24 24% 25 700 Hartman Corp class A.No p 2213 27, Mar 
*17% 18 1653 1734] 171g 177%! 17% 17% 17% 3,200) SS eee 0 pa 1813 20% Apr 
*108 112 !*108 110 '*108 113% *108 11314 po eet Helme (G W)....-..-----.- 25 7613 125 Oct 
| 
*1301l2 ____]*18012 _.__|*1301g ___- -/*13012g _.-- 1301 10’ Preferred........----- 100 118% 130 July 
*52 x 54 = 52 | *52 55 %52 «53 52 1,100 Hershey Chocolate_...No par 347 40% Dee 
*73 73% 73 731g 7312 eS 73 1,200: Preferred.......... Ne par 70% 751g Dec 
10112 10112 °101% 10153) 101!2 10113 *100 101 {|*100 101 200 Prior preferred..._..-..- 100 905, 103. Dee 
*21lg 22 22 2212} 23 23i¢2 *2112 2319} 21le 2112 700 Hoe (R) & Co..---.--- Ne par 22 41% July 
*27%, 30 | 2812 2812 *27% 28% 27% 27% 30 700 Hollander & Son (A)...Ne par, B31, 40% Oct 
*72 73 7212 72\2| *72 74 *73 «75 75 100 Homestake Mining------- 100 60 75 Oct 
*70 3671 71 7 1{77e 7 70 7 7012! 600 Househ Prod.Inc.tem etf{Nopar 4314 70% Nov 
18714 138%] 13814 140%) 137 142 133 136 139%} 15,800 Houston Oil of Tex tem ctfs100 601g 175 Oct 
*5612 5712] 56% 57%) 56 57% 56 56 | 4,500 Howe Sound-.---...-- No par 34% 43% Dee 
8214 827s] 8153 8333) 80% 83 7912 80% 80%g| 78,000 Hudson Motor Car_...No par 481g Ollg Aug 
5912 61 591g 6133} 5812 61% 5834 5912] 146,600 Hupp Motor Car Corp.-.-..10 16 36%, Dee 
251g 251g] 25ig 257%) 2512 261g 25 26% 267s] 24,600 Independent Oil & Gas_No par 1753 82% Feb 
27144, 28 2712 291g] 29% 342 3012 31 314] 8, 100 Indian Motocycle----- No par 13 47 =Deeo 
#10312 114 | 10314 10312] *9412 110 *100 110 110 Preferred......-.----.- 100 92 102% Dee 
3414 357%| 341g 3553) 32% 34% Bllg 3214 3414] 62, 408 Indian 1 SS ea 10 7s 121g Bept 
B3llg 32%] 311g 32%) 2953 3112 281g 28% 33 307%} 20,000; Certificates......--..--- 10 7% 12 Sept 
*235 245 | 240 241 |*225 240 220 220 240 500 Preferred........-.--- 100} 99 112 Ma 
*90 9212] *90 9212) *90 92 *8912 92 92 100 Ingersoll Rand new....No par 87ig 9614 Apr 
*5612 5714, 571g 5712] 57% 57% 57 57 571 An ae Sees No ~~ A on” oe 
Pe ESS RK CTR ey ES. a ales need waemow Dds nesctsecndan 
21 21%) 21lig 21%) 21 21% 20%g 20%, 2012} 5,700 Inspiration Cons Copper-.-.20 121, 25% Jan 
#93, 10 | *9% 10 ' *9% 10 9 9% 9%' 1,400 Intercont’l Rubber....No par' 25 Nov 
*) 16 | 15!2 15%] 15l2 15t2 1512 15% 15%) 2 ‘800/Internat Agricul....-.. No par 16% De 
an 7 7812 7812] 7812 78le *78le 7912 7912 Prior preferred........- 100 661, May 
#12012 123 |*120 123 | 1205, 122 12212 12212 122 1,300 Int Business Machines.No par 119% Deo 
*6312 64 | 64 64!2] 6312 64% 631g 63% 6312] 4,200 International Cement..No oo a oe 
Pl lieie <a SE Be RR A FERS! pO enon sane wasn cokene MOTOR. . -cnccocccse Dec 
60 62 | G6Ole 62%! 61% 63 s| 59 6 6014/ 148,500|Inter Comb Eng Corp-.-.No par 64 Mar 
10512 10512|*10312 107 |*10312 107 *103% 108 108 100} Preferred... --.---..----100 105% Dee 
*269 270 | 26812 27112] 270 273 268 271 2691s} 5,900/International Harvester--. 100 25518 Dee 
#14014 142 | 142 142 | 141% 141% *1401, 141 14014) 2,700] Preferred.......-.-.--.100 139 Dee 
412 412) 414 4%) 41g 4ig 4 414 41g| 1,500/Int Mercantile Marine....100 8% May 
*36 3612] 361g 361g) 35% 36 35 = BB l4 35 4,300} Preferred_........---- 100 55% May 
1041g 1047| 1037 105 | 103% 1047 102 102%, 10312} 10,400|International Match pref..35 951g Dee 
1007, 102 9934 103%) 97%, 100% 95% 9814 9912/249,800 International Nickel (The) .25 8913 — 
67%, 68 68 6814) 67% 71% 681g 6914 6914] 17,000)International Paper...No par a — 
*98%, 105 | *98%, 105 | *98% 105 *98%, 104 ee PRS Preferred (6%)-------- 100 ms: De 
98% 98% 98%| 100 100 100 100 100 | 2,700] Preferred (7)-.--------- 1 4 
*54 54 54 | *54 56 53 54 5512 190/International Salt........ 1 198 a 
*136 145 |*136 14514/*136 145% *136 150 ER ree Internationa! Siiver...... 100 138 ‘ov 
1231, 126 |*12214 127 |*122'4 127 *12214 127 1S acai Preferred. .......--.-..100 158% Sepe 
171% 173 | 171% 172%] 171% “ai 170 170 | 169% 17042 17112] 9,500 Internat Telep & Teleg...100 
© Bid and asked prices; no sales on this day. s Ex-dividend. ¢ Ex-rights. 
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For sales during the week of stocks not recorded here, see third page preceding 
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STOCKS PER ay P are Meas 
A Sales é Range 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ro wew YORK STOCK ~ E; . oe for Prestous 

Saturday, Monday, Tuesday, | Wednesday, — Friday, the eee 

Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug. Aug. 10. | Week. Lowest Highest Lowest | Highest 
shar dus. & Miscell. weoome Par| $ per share 3 ver s share 
share | $ per share | $ per share | $ per share | $ per share | $ per e Shares In 1 Des 

neat 110 |*10512 110 | 109 109 } 108% 108%) 108 108 |*106 109 300|/Bayuk Cigars, Ine sell No par = Jane 20 preg aed Ba oo 

1% tat 10%, 6a dete 17%] test a7ie| 10% 17") “teas 47 | 20,100/Beacon Oll.------.--- No par| “12% Mar 16 14 Goal "18 June 

16! 16%, 16 2 ‘ 8 4 € 7 ,100)Be i. ......--.~. 

“a a fat a Gat 2) ae Gel Ge Go ok, a) cele, Ree mecca] MI | BY deol et a] Eee a 
38 34] 135g 13 131 Blo 13% 4 1312 ’ i OP = oe twee ed = 
gis Bea “a5” $8” +85 86 8512 8512 Me a ‘=e oon ro —_ — Rys part oe ooa Jas . ‘en i ote Bow 

1 %| 7012 71 70 70!2] 69 8 ,400|Best & Co-_----- =---- 

Sen se7 bon 57a 5619 Hy 55% 57 557g 5612] 56 57%] 16,600|/Bethlehem rey ie = son ¢ = oe 

117 117 [#117 11718] 1171%g 117%g} 1171g 11712] 117%, 11812]*11714 118%, 800|Beth Steel orp Dp pen Dio yt Dr > 3 ee mee 
341g 3412] 35 35 35 3512) 35% 35%) 36 36 | *35%4 35% 1,000}Bloomingdale OS. wae A st 198te Jaal 114° Mee 

#10912 110 |*10912 110 |*10912 110 | 10912 10912]*10912 110 }*10912 110 50| Preferrec Pee aaa $00] 369%s Jam 18 = 4 fg oe 
91 91 93 8693 961g 97 9612 97%) 9612 9612 + a — bres engen ota pre: ~“sparl 68% den 3 
697% 697%] 691g 6912] *6912 70 6912 6912] 6912 70 é ge RR nia nie 4 4 io 

7, lg 77 71g 7le} 7l2 8%) 812 lol 8 87s} 31,300|Boot re ; m. on 

o49" .* 049° 51 4314 50% 50% 54%) 5512 61 561g 6012} 7,800) Ist ie srw cwssnoee om! a on 167%, isp May 

*160 161 | 161 161 | 15914 16114] 158 15814f 158 159 | 15912 160 2,200|Borden a ye ae IDt2 July 11) 23 Jap is Dee 

*13 14 | *13 14%) 413 8 14%4] *131g 14 | *13 14 13. 131g 200|Botany ons eA a + oe ae 
3553 3614] 357% 3734] 35% 3710] 35!2 36 3514 35%] 331, 365%s|127,600|Briggs Manu ons. il “a, an 08 is oe 
*3lg 44h *3lg 4 *3% 64 Big 3% 312 Biz 312 3le 1,100 British Empire Steel...... 7 ee - a Pov 
*6lg 74) *6lg 74) *6ig Glo} *61g 74) Gilg Gls} Gig Gig 200 enn tee cone a 214 o- 10 1 225 

sas nak [eens nas | a gue ak tA 48 124g PASM) 1 Bi Gee Cassa pr] pine fal Spo ADe all SOR Aol istie Bee 

- * 14 : 38 142 [| £=$4600 BKiyDd UDIOD GWas...... J ‘ 

ao 21's, a 8, i) oe eae ae Ge ie teenie] feree ia Joe] es 
46 46%) 4514 45%) 451g 4614) 44% 4 4 44% 35% 4 , Erie Co - 10| 2412 Feb 1 et ee ee, 

1 14) 351g 351o| 345g 35%) 3412 35 Sele So) C8 OS ree WO -orese-osst Se ae ol. gees Oe india’ Saas 

oo rth 45° 4555 un 4434 441, 44%) 441g 44%! 44 45%) 4,300) Preferred_..-- pemenseond® oe re — see “38 

*120 124 | 120 120 | 120 120 | 11912 11912/*117 119 |*117 119% 400, Burns Bros new clAcomNo par) @2is Feb 1614 34% Jap 

*33 8=— 35 35lg 35%| 35 3512) *3312 3412) *33 35 | *33) 35 500 ed ~ = clegapeapean od mn ai b+ 90° Sen 

10512 105%2|*103 10512) 105%4 10512|*105 10512} 10512 10512] 105% 105% 4. Ms. izhs Add Mach..No par| 189 Jap 1 20 145 Dee 

ae a Som Jao| 180, Nor 

ig 5Ol4] *50l2 55 5012 2 4 a2 5014 osee , 
we Het | Hoe ta 278 RS THAT He LEE LeU 140 sa is peg Ta 10a feo] 120° Aue 
#112 117 | 11212 11212] 113 113 }*11: = iF rH 
71 7 71 712 743 «(758 71g 74 7 712] 4,200: Butte Copper & Zinc..-..--.- “ Gi% Feb 

a Ping 4i- 4312 43° 4510] 44%, 45 45 4514) 45 451g] 5,400 Butterick Co----..----.- ido a A 4 7 7 im Jan 
9 8% Digi 8% igi Gig 1012} Ole 9%| 9 lel 14 -600|Butte & Superior Mining. -- “4 ea 11M Jen 

*72 75 |*72 75 | *72 #+%@75(|*72 74 71g 71%) *71 = 72! 300; By-Products Coke--.-- - sod -- r 
9612 9612] 9612 97 97 «97 95 BY. sities 95 ae 9412} 3,800! Byers & Co (A M)...-- = , i . oe Deo 

117) 9 ---.]*110% 11412/*113 11412)*112 2 ania ee ee rred . - Species Sand oe O5% te Dec 

*71) %| 701g 71%) *7012 7112} 7012 7053} 7053 707%| 1,800 California Packing---.. | eee eee reved — 

o31% 33 32° 32° “31 3214 3llg 32 301g 301g) *30 3112 900 California Petroleum..---- = — 16 0 Ke 

27, 28% 27%! Qe 234! 28 iol 2ig 23! 2g 24! 8,000 Callahan Zinc-Lead....... poi. ans Bde 

Son sil ga 25°1 23° 2951 23° gos] 23° 23 | a7 5p00|Calumes & Heels cael 20% Jan 1 24% Deo 
31 wu 76 Sie 7 : ‘anad Gtnger Ale. Nop 64% Jan 5 36 60g Avg 

lg 75 731g 75 7312 73%) 7253 73 7212 73 73 3,600)C a Dry bs ae an ane 

0330) 332 325 33412 326 334%] 320 324%) 315 32212] 320 321 4,900|Case Thresh Mac ~ a ne... - 208 oe Fae: - = 

#121 125 [#121 125 |*121 125 |*121 125 |*121 12412)*121 Case Lo te aga rs 4 Deo 
2.4 Se Gel ot ae 4 Be | ut G4) Lielcmin Retain Nope] ite gens tin $2s] fou Bus 

*11%, 12 12 1 4 4 2 “4 = 

o7Bis 80 | *7812 80° *78l2 80 7812 7812] *7812 80 | *7812 10 Profeeved -—.-.--. Pa ae aot 13s Ane 3 4 = Deo 
765, 76%| 7653 78121 76% 78%) 7612 78 7653 77%] 7612 23,500|Cerro de Pasco Copper N par eA. , ie Dee 
43% 43%] 4314 44 | 42ig 43 41 42%) 42ig 42191 42 Certain-Teed Products.No par me ,~ : heats sand 

*941g 97 | *94l2 97 | #9412 97 | *94l2 96 | *9412 96 | *9412 7% preterred...-... aoe ee «July . es 
71% 71%) 711g 71le] *71 2 8=71%) *71° = 7112} 71 = =7112] “71 eee % te 
101g 11!2} 11 117%] 111g 11%] Glo 1034] 1014 1014} 103 18,800|Chandler Cleve ot opar if ~—s Mar 
22%, 23%) 2312 2514] 231g 25 2llg 23%| 22 23 2214 pretuved. sn ais pan Es a oe A 
oot ite leila 118 1isae isa 1531 15 M4 14 113 * 1,400 ioeane Pneumatic Tool_.100| 113 Aug 1 1374 Mar 

* -- 

“Ne a 0 130 330" 31 30° 30 | *30 31] *30 3 60;Chicago Yellow Cab-..No par] a Aug os 47 } 

4iq 44ta] A414 A4te] 44lp 44m] 44 441] 43% 44] 43% 44°] 13:200Chile Copper. No 795| 37% Mar tam Dee 
1 Ig} 441g 4412] 441g 4453) 4 4 8 4 44 | 13,200|)Chile Copper_.....------- 

onan a3 82° 83 81. 81 | *81 90 | *81 90 81 81 400'Christie-Brown tem cttaVo gar 79 Junete Hn Deo 

8434 8612] 8412 8733) 85 87%) 8312 85%) 8314 85%] 861g 94% 1048,400 Casydies OS EEE we om i — B+ Dee 

7; Le ee aa aaa” Sg ee PE a a RE NEES Des 

“aie te “63 63 1* 53% *53 63%! *53 53%! *53 953% 150 City Stores class A-.... ee 51% Jan 19 54 Deo 
62 Jan 

* *82 85 | 8514 8514] *82 8512] *821g 857s) 80 8314] 1,800 _ es ees 6413 Deo 

one $0 79 «#679 7853 78%) 78le 38 a 2 1 mf ie 1,000/Cluett Peabody & Go.No par a. % Aug 16 A oo 

#11812 12012/*118 121 |*118 12012/*119 2 2 ~~ se eee eeraee Mar x ,* 

o103ie 163%4| 16212 1635s] 162 16353| 162 162 | 15853 162 | 15812 160 6,800|Coca Cola Co-_.-.-.--- No par 137 ex = pe 

60 60!2} 60%, 61 60 6153, 58%, 60 58 bots ne 59% 11,600 Collins é Aikman now.Wo say Rs ; a pe 

* *92 97 1°92 97 1|*92 97 | *92 #97 | *92 £97 | ._..--] Preferred__..........- 

Bits Silg 6lig 6414] 6L 6214] 58lg 607%) 58% 6014] 5812 5984) 13,700 FR een Fuel & Iron_.--_. 100 spelen te ine oe 

*82 85 | *82 8514] *83 8453! 8412 84le] *83 4 84 85 800}Columbian Carbon v t cNo par pd me i 

110 11014] 10953 11034] 1105g 11333} 111% 1147s bitte 1 — 15ehs 67.708 Cotum Gas & Elco new .Ne read a i in > 

#1071 841 10712 10712] 107 107 |*1071g 10814] 10 yi “| 400] Preferred new.._-.---- 

ty 1" 7 va 77% 77 737%) 77 78%) 7714 78%) 74% 781s 7,800j}\Commonwealth Power.No par| 62% = 11 78% Oct 
311g 32%} 321g 3212] 32 327%] *31 3214] 311g 3112} 31 31%) 2,400|\Commercial Credit....No par 241g Deo 

#24 241o] *24 2412] #24 2434) 24 24 | #24 24lol *24 2419} Fe = a 8 res Sete Govt 

*25l2 26 251g 26 |} *25!2 26 26 26 | *25 26 | *25 26 120] Preferred Bei c eo cen as = ye 2 =. Eee 

*8814 891g} *8814 891g] *881g 8812] *8814 8812] 88le 8812] 8814 88le 50} Ist preferred (6)4%)---100 3. rane _— > 

*69 70 6914 6914] 69 6914] 681g 69 69 70 7, 695 4,600|Comm Invest Trust---- one i = 

*106 109 |*106 109 |*106 109 |*106 109 |*106 109 |*106 109 | -.___- 7% preferred. ......--- = : Deo 

*95 9712] *95 9712] 97%, 97 96 96 | *95 97 | *95 97 300} Preferred (6%)_--.---- 100 gm as ox Dee 

146 148 |*146 149 | 145 147 | 146 146 | 14514 14514] 146 147 2,500|Commercial Solvents..No par| 1377s une = Sept 

*59 62 | *58!2 60 | 60 60 | *56 60 | *59 60 | *59 60 100|Conde Nast Publica_._.No par Jan : Dee 
22% 2412] 2333 24%) 2312 2414) 23 23%) 22%, 23 22%, 23 | 35,700)Congoleum-Nairn Inc_.No par 3 a ~ 3 29% De, 

*72 72\4) 7lle 7212} 71lg 71lo} 70% 711g} 71 71 7012 707s} 1,600)Congress Cigar___....-. No par coe 881g Pie 

*88 90 8914 89%! 89 8912! 88le 9014! 89 905s 90 915g! 4,600'Consolidated Cigar....No par 2 Jan 86% 

1 1g] *971 *9712 99 300} Preferred (6)....-....-. 00] 96%4June 26 LES Fe eh 
ee ep Act Cena Rowe dt: Siemgelteed Crrkditedt Allee: lo nsolidated Disirib'eraN@ par| | % Jani ia Fe 
143 143%] 143 144 | 1435s 14553 71423, 143 | 145 147%] 145 147%] 36,200 Consolidated Gas 0 par 
*100 101 , 10012 1005s] 10012 10012) 10012 10012| 1001s 10014] 9953 100 2. 700} Preferred__......-. No par i a . ry 

3 3 3 31g 3 3 3 3ig 3 3 3 3 5,900, Consolidated Textile...No par : _e- 16h Jan 

*27lo 28 28 2914 28% 29 277% 28 28 28 2712 28 5,300|Continental Baking cl ANe par| 2612 Apr 28 = 
*414 Ale 41g 4% 4144 Als 414 43 414, 414 414 4331 4,700} Class B__.........- o par =" a= = ovat wan 
7 77\2| 7712 7712) 7712 7712) 7712 78 761g 7612] *7612 7712 900} Preferred___._.._-_--- 100 pr : 

1057s 107 | 10612 10833] 108 1117] 11012 1145s] 109 11112! 110 113%}111,400,Continental Can Inc.._No par| 80% Jan1 = Dee 

*124% 12612; 12612 12612)*124%, 12512|*124%, 127 |*12434 127 |*1243, 127 a. ee 100} 123 Jan it 30% Dee 
79 #79 79% 7973) 78 7914 77 7814) 7612 781s] *7712 78 5,500,Continental Ins temp ctfs..10} 75 Feb u i oe 
11%q 11tg} 111g 123) 11% 12%] 1112 1153) 111g 1153) 11% 1112] 17,700,Continental Motors....No par} 10 Mar : ba 
774 78 771g 781g! 7634, 777%} 76 77141 76 76%) 78 7933! 12,000\Corn Products Refining-_-_.25 64% Jan E. A 

*140l4 145 |*14014 145 |*140l4 145 |*14014 145 |*14014 145 | 14014 140% 100} Preferred........----- 100] 13812 Jan ¢ .* Deo 

18653 190 | 191 195 | 18914 1937s} 1897s 1897s) 186 186 185 186 ea "ES ee ae No par 123, Jan : 20% ed 
72% 72%| 73 73 721g 7219} 728 73 7133 72 | *72 73 2.300\Crucible Steel of America. _100 6944 July a A ee 

11412 115 |*114 120 |*114 120 }*114 120 116 116 |*115 117 500| Pr ee RR ae: 100} 11212 Mar — 
2314, 24 2412 25%] 2514 27 25 261g) 251g 257%) 2512 261s] 13,400 Cuba Co____-......-- 22 od 10% Jan 
5 5 4% 25 4%, 5 4%, 5 5 5 473 5 2,800,Cuba Cane Sugar-_.-.- 43g July 31 = 
765 171g 18 18 1812] *1712 1812] *1712 1812} 18 18! ,600} Preferred.......-.---- 15 July re 50% = 

*18 «19 181g 18!s} 18 1833) 18 18 17% 18 175g 17%] 2,400 Cuban-American Sugar...-10 175g Aug = ur bs 

#102 10212} 102 102 |*101 1021!2)*101 10212)*101 10212} 100 101 3 Peaeee sc rss 00} 100, Aug | a. 
*7% «Sil *7% Syl *7% sigl *7% «814! *77g Sigh #73 sig! _..___ ‘Cuban Dom’can Sug newNopar 7%, Aug 
414 754] 73 7412] 725g 7414] 71% 73 714 72 705s 7212] 11,800! ;Cudahy Packing new-_----- 50| 64 Jan 3 58% Sep! 

102" 103° 103 10514] 1041g 10612] 10212 10434] 10112 10312] 985g 10214) 22.600, Curtis ane & Mot Co..No foo R.-. ner a 4 

Pape ame Sens Senet scene ‘cvecloce pang. dual spasm PORE a wits éodiinan 

*170 180 |*170 180 |*171 180 |*170 180 |*170 186%4|*172 18712] _..... Cushman’s Sons_------ No par| 144% Jan 13 is Oct 

#126 _...|*123 ---.|*123 130 |*123 130 |*125 130 |*125 130 | _..._. Cushman’s Sons pref 100 114 gon ii — 

*5014 51l4} 501g 501s) 50 50 49%, 49%) *4912 50 50 50 600) Cuyamel Fruit__-__-._-- par| 49 daly 5513 
515g 527%| 513g 525s} 50l4 52 5014 52%) 50 51 501g 51 | 13,700, Davison Chemical vt ¢c- Ne par] Fe : sen a 

124 124 | 124 124 | 124 124 | 12314 12314] 123ig 12373] 124 124 520, Deere & Co pref......---- 100} 11512 ~ | 17013 Dee 

*195 198 |*195 198 |*196 198 |*194 196 | 196 196 |*195 200 200) Detroit Edison. _-_.....--- 100} 16613 Jan 
*49 50 493, 49%) 49 4934) *48% 4934) 4812 4812] 4812 4812 900; Devoe & Raynolds A.._No par| 40 Jan 1a Des 
— 115 |*114 115 |*114 115 |*114 115 | 114 114 | 114 114 20} 1st preferred__...___--- 100} 108 Jan s ise Dee 

159 159 | 158 158 | 15612 15712) 1541g 1541s] 15514 15514] 155 «155 110|Diamond Match. -.-...-- 100 136% Jan is o- 
16%, 1712} 1673 17%3| 17 1712} 16% 171g} 167, 17 17 185g} 22, 300} Dodge Bros Class A....No par 13 — + ag For 
83 861g] 851g 8712] 851g 8712] 8414 86 85 86 8612 96 | 45,000} Preferred certif_____- Nopar| 6312June 8 ote 
Sadid oad 58 | a8 | ak ab] obi abu vaty shi] son Demianetntc “Ne Sel gba Sa 1S 0 

* lo] *58 59 58 58 58 5814) 58l4 5814] *58 5812 un nternationa) 

osnate one 7 *10012 102 |*101 102 | 101 101 | 101 101 | 101 101 1,000, Duquesne Light Ist pref_..-100| 100% July 18 ee hee ik on Nov 
BREN Series as] sap tne, | dette abated San ab [ougS 125%] ©: Tosimnaimen Kodak Co...¥6 97] 168 2eBae) tesa leay 1glts Ovt 
2 1*130 132 | 130 130 | 125% 125%) 129 1: oo Pee 
ee iiOle 130% 4012} 40 4114] 3912 40 391g 4114] 403% 45 | 65,000 Eaton Axle & Spring_..No par| 26 Jan 11 a 19 Bo ag 
370% 371 | 375 375 | 375 37612) 367 370!4] 367 370 | 367% 370 3,400, E I du Pont de Nem newWNo par| 310 —s saat - tr 
*113lo 115 |*1141g 115 |*11412 115 | 11412 114%] 11412 11419/*114 11412 250} 6% non-vot deb......-- 100} 114 July 2May Dee 
* Bid and asked prices; no sales on this day. <x Ex-dividend, « Ex-rights. 0» Ex-warrants. 
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HIGH AND LOW SALE 
- PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS PER SHARE PER SHARD 
mee | aad | cate: | ae eee te ine arco On baste of 100-share lots aan eat 1931 
% per share | $ per share | $ — ~— . Lowest 
1 per share | $ share Lowest Htghen 
Frey | te a RR |S | a ea he 7) a caren 
111 77, youd yeu as | Va.7eplmbeeerie Aulomnen” -~ "ite z 
me BECO OB ne aad ele 
10714 107%4|*107% 108 }*10714 108 | 1078 Lovele1or's lee | 158% 107 eo eens Pow & Lt....-No ee Se TSig Mar] 3% “Aus 
sssz. wel “ssn. we 4 | '600| Preferred._...__..- 28% 1615 iu De 
Hike T6 1  Frie Fe 1 Same Teal “Bike Feed Sahm Fe) “Bi el “wae evade OE day o 10613 Jan 
10° 10" ae "7 we rd an a ee nee Storage Battery....ve a0° Feb mn "ST Jan 
Ed 9% 9%] 9% 9%] 29" 10" “on 10 ‘| -""800 Elk Horn Coal Corp_._No 6 June = 70ts sen 
“73° 4 31 | *30ig 31 | *30ig 31 | *30%g 31 | 30 . 800|Emerson-Brant Class Ao 5% Feb 7 15% May 
0138% 195 le1see’ toe “lorgee 15g loans tee tlereee seed see ane Bb ny iw heed a ee Nopar| 30 July ; a 
36% 36%| 36% 37 | 37" 38 +1234 126 “|+125% 125°] 125 128°] |'900| Preferred. n° "--"iog age ane bay bi Dee 
faite Petal Patties Pod BB] 37H 37%] 36% 37% 3,700|Engineers Public Serv._No por] 38" Feb 11088 125 Sept 
331%, 37 | “3i% Sial *3i% Binml “31m Bil “Bile Bim “27> T2727] [T7727 imrte Steam Shovel... ~~~ 0 par| 107 Jan coe See 
“Sate | 81, 2] a aia ate oo oN ee Equitable Otte Bidg-i0 pa Sit guy 3am "30% Des 
2 2112} 20% a *2012 2210] * Eureka Vacuum Clean_No par| 60 Aug 9| 79. Jan 3\| 60 Aual 77% No 
45 45 | 44% 457' 441 2 2212] *2012 2212] *2012 222i 300 Exchange \d co Aus 50 ' 
: 2 42% 44 | 425 42531 425, 425° 2, Buffet Corp..No par| 19% July 77% Nov 
111g 112 | 112 112 | 122 112mI¢ 700 Fairbanks Morse_...._ ‘No par 3213 15ig 23 Dee 

110 113 |* Jap 3014 4315 May 
+ Aes a He eat me 133%— 136%] 13012 133. | 131% 133%] 54,100 90) preferred. - = ------- 100; 104 Jan a 
©1025 105 |*102% 105 {+1025 108 eT a | "500; Federal Light & tress os "0a libt Dee 
*110 126 |*110 126 |*110 126 |* 105 | 102% 1057s 20| Preferred......... Nez Jan 371, 

110. 136 1°110 - 136 |*110. 136 | ......|Wederal Mining & Sunsi 47 May 
rate ‘i bo, | tae ‘at Serie ‘opel Satie ‘obud Sarte ‘atid 16 Siig ie $00 180, Ape Si’ Feb] 60 ne 
*81° 82 = 1814) 17!g 17% 17% 171 171g i714] 7 171 1,200! Federal Motor Truck. No Olly Jan 60 187 
*#]21 A 82 | B8ll2 8i%2} 81 8llq] 7912 81i21 8 |Federal Motor Truck__No 653 A 75% 97 Mar 
m wl ae nln’? 21 Bt efaie ta] ity 420 1/600 Fidel Phen Fire Ins N ¥ new 10] 75tqJune 12 80% Jas 

th oat 3653 39 37. 38%| 37 37%| 37. 38 STi. 38 197 gunaeee nve Bas both eoaedtes 0 11% Jan 9} 18%May10\| 10° Nov| 1é% May 
70° 70° an aa'e 1058 11%] 10% 107%] 10% 10% 9° 10% Ser pee eae Noper| 38 Are ats May 
+691, 70 | *691 6012 71'| 68° 70'| 65° 68 | 60  6514| 2.800 Ist preferred stamped. 100] 60 Aus 10 20 
wMiWmemesis 3 8513 "800|_ lst preferred convee ---100] 66 Aus 9 100 Bene 
*43 46 | *44 46 ons 46 71%] 6912 7012) 69 pyr 31,800) Fleischman Co n dors 3 65 Aug 103 Sept 
0% Site] Sig SS | 83% Sorel sath seal sit gael Bim qulveumieten Oo. .--wonel op te 71's Dee 
61% 6353] 62 6345 6114 6315 Saiz 85%) Sllg 8453) 81% 3 64,900 Fox Film Class A wecece No pa 42 gan Ape 
o1g4 O55 19108 deetd*inn * tne] leete leetd dee tention tea 100 Freeport Texas Co... -- i 72 June 13 

1041 1 ‘exas Co_____ 8512 Dee 
ie ae Gai 10k 104 aoasl e104 road 40 Fuller Co oronpri----Ne par Mh Mar 100% Dee 

*85, 8%| 9 11 | 10% 10%| 9.000/\Gardner Motor..._._. Nopar| 18 Mar23) 28le Jan &i| 3&2 Dec ans ane 
oun” aka ate viel en veule1e feel 30) eel fees aur Tee yujune so A 
a “109 " 110 {#100 * 110 |*100° 110 [#109 110 | 109% 100% 2'700|Gen Amer Tank Gar. No par| 60% Feb 20 151g Dee 

4 752! 75 74 73 «75! : Ph oon Dn wala we dkicee fl ee Ee 
aS 118 “108 118 | 118 118 | 4115 115 acl es ae ea alone acter Sarin 100 08 “June 12 peu Mas 
2 2 14212] 14112 14112'*14112 146 |*141!2 146 |*14112 146 | | 60 General Baking pref_._No 100| 11 
es) ane 7% = 20% 37% 2612 26% Meu “a. iat i a Bas Boks pref...No par 134 Jan 26 150 “sune 8 100" “Oct 
General Cable--.-_-...- 0 
osten 601 oot 605s} 601, 605s} 60% 6014 onbly ae =. * 19, cane = + ---------- Ne par 7H hed poe Ee ak 2° esce 
50! 50'2| 250! 504] 50's 5O%| 50% B0%| #50. 50 #11812 120 a Preferred (7)... 100} 118%June 18| 180° Apra? 7a Dee 
£0i2 S0'e| 250% 504) 504 50%) 50% 50% *50 50%) 50 50 | 1.600 Gen Outdoor hae i. ite oo eee tt ae ee 136 Sept 
160" 150%| 150% 152%] 150° 153°] 148 1sitel 147% 140% 14714 149 00| ‘Trust certificates.....No 491g Aug 1) 58% Jan 59% Nov 
i os Mas po te My A fl At Be ee Bef 31/400 General Slectri -- he oe) on Sen fae ce 68% Wov 
57. 58 8 a} Allg 11 11g illg) 11lg 111 General Elecerie anecial Opar| 124 Feb327; 17412 Apr 16 6% 
s110% 115 110%2 110%2|*109%2 120 f*109'4 120 J#10918 118 ‘| 1098 100 } 11 1000 General wy yee poe 4 Oe ‘fi Jen 
*120 127 |*120 127 |*120 127 |* 0954) n Gas & Elec pf A (7) No 108 6714 Feb 
$120 128 |*120 127 [120 127 |120 127 |*120 127 |*120 127 | -..--. | Preferred A par| 10814 Jan a] 118 ‘May 10 1108 
12 |* Os 505 No Oct 
iBe Mi] 1R7, 18L| 187 Hea ste UBT 1aQ' 1ST Ish 1878 orate B.T)<----No a] 106 dan i] HteMay 1 ee a 
97% 99] 98 1 SS 120i 125 138 | 198 128] 138 1388 400! 7% preferred < Jan 10) 210 May 7 141 Oct 
96 97 951 y, Dreterred . . -.-.---. 100} 12312 Jan 26| 1 
sAzi2 Ata] A747] 7 AT ATA 7a 47, a7] 27% 50 | 2,500 Genersi Retractories..No par| soitsunei 123% Jan 8 158i Geps 
54g 55%) 55 5712 bie be | sate ba s 99%) 98% 997% 14'300 Gillette Safety Razor__No tojune 18) 52 Jan 81 Des 
*98 99 | *98 99° 99 | *98- 525; 535] 52% 5312] 15,700 Gimbel Bros_..__ . Ne pa eee ee ee ae 109%, Oct 
100° 101 ''#100 10012'*103 108 231 24 | “22 28% 222 236 13 300 Prelered.--------- 100 87 Mar 6| 101 ‘June 15 108% July 
1g'*103 1031 1 Bis onnsennes 26% e 
inthe Sieh dins-iay na = 2 ee te es 101 | 101 101 ! 40 Prior preferred. -.-- wv too 1oeesune 1 101 June 
o1sots wae 77. (78's) 765 78 | 75% 77 | 76 a ae a8 13'd00 Jd Dust Corp v t ¢.._No par 
ols 111 | 110% 110%/*110, 113 [#110 113, |*110 1144 11214 17512] 19,308 Goodrlen Co (B F)..---No par 73% Dee 
le BSSel K25e B4le) 538% 4 | 19.406 GoodvearT & Rub No 
oes Se) eee son) toe) aes edt gs) Meare ae kao ae Be 
4 2 4| 76% 8012 80 78 78i4| 777, 7 preferred ---..... No par e 
oo? aa iw 771 77 792 79% 7 78 «(7814 can Lb, 4.708 Gotham Bilk Hostery ....No per pra] Dee 
oni 12 112 | 112tg 112g *113%4 116 | 115 115 |*113%4 116 y OW - <= oe nnnnn 0 par =o 
10814 112 |*108%4 112 |*10814 112 |*108%4 112 |*108%, 112 oungit aaa 400] Preferred New--.......- 100) 851g Dee 
at 738 *7l2 8 Tq 7g) *71g = 71g) #71472 on i Preferred ex-warrants.-_.100 122 Sept 
tg 34%] 34° 354) 32% 34%| 324 33 | 324 33 asi, 35s] 46,409 Grobame Paine sdotora. No par| 7 June23| 12% Feb 2|| @ Oct} ii% Nov 
B32 S3te| B53 G4] B3ig 59s) G3 B3te) SBte Bats 521, 831| -8.800\Granby Gone M Sm & Pr-100 ered 
sie eee" aclnSS Po] SS ARE ae eM te, te Seer nee oe, 
99%) 10012 104 | 1 1, 8 2 2 230} Preferred. ....--.- nw] 
64, 612 *614 6% om ve 8 ee a 99% 100%} 991g 101%! 25,200 Greene Cananea Neg 123 Sept 
297 101 | *97, 101 | +97 101 ons sat] one 2081 908" 308) <n Pe ee Mit May 
6 635s| *62 6 ese 60 gs | e800 8 | 2600 CA | ke ferred _.-.--..------ 
= 61S. 8. 3S 58 85 | *60 63 | 60 64 30@ Gulf States Steel_------_- 100 106 Dee 
canis Gail Gain an | 63) os | este 63.1 65m 68° Oats G30] S00 Elomme Ine pret clase A. -7i 25 es 
o23, 25 | 25. 25.| +24 25 | +24 24] #24. 24 Sat eee oe tS 73% ‘Dee 
ei1T% 18 | 16% 17% iv] 17 171s 17% 1781 *17% 17% 3,200) Class Boo No par 37a Mas 
112 le108 110 “I+108" 113%¢'*108 11311108 * 113%4/*108 | 1134! _-"---ltelme (@ W)2222.a Ners =e oe 
#13012 _...]*18012 _.__|*1301¢ #1301 VecariMaage “eerily Dyin alalaamammanemamemnareaners 128 
4 - “so 2 -.--/*13012 -.--] 13012 13012] Oot 
73 73% 7373. | 23te 731 #52 $5 .| *52° 68°] 50° 62°1 1,100 Sukie Checcinas. oe 130 July 
10112 10112 *10112 1015s leis 101 #100 101% *100 101 |*100 101 1,200 BS ppeeinas A 7014 oo 4 
11g 22 | 22 2212] 23 231g) *21le 2312| * 00 _ Prior preferred_-~--- 100 
*27 1 2 2312) *21!2 2312) 21'2 211 700 Hoe (R) & Co.........Ne 9953 103 Dee 
SIN 30 | 28's 20's) 527 BG 27% 3 STS STM Sars 28) Te Hollander & Son (A}___Ne par 33, jan] gin Jay 
*70 71) 71 71,[%70 70% 70 70 | 70 70} 70 FOte] 600 Elouseh Prod Ine.tem etiivé a 4 15. Oot 
18714 138%| 13814 140%] 137 142 135l2 13612] 133 3 2 00 Househ Prod.Inc.tem etf{Nopar 
“56%. 5712 4 5773) 56 5714) 56 561g 56 Ne 7 os rt nen Oil of Tex tem ctfs100 4 ; a on 
4 827g) 8153 8333) 80% 83 79 1 , owe Sound....-....--. No par 
5912 61 5912 6133) 58!2 61% mn a Hg 80%; 781, 80%) 78,000 Hudson Motor Car_...No pad 6% 43% Dee 
251g ase 251g 257%| 2512 26%] 251g 25%| 25 oat = pe 146,600 Hupp Motor Car Corp..-..10 + Ollg Aug 
2714 2712 291g] 29% 3412) 31 33 301 31° 2 's| 24,600 Independent Oil & Gas.No par 1 — De 
#10812 1d 103% 10312] *94te 110, |*100, 110, |*100 + ee lemp ase) a eee is” o* De 
4 8] 34g 32% 34%) 31% 331g) 31lg 321 ferred --..-.-------- 
3llg 32%] 31lg 3 . @ 32%) 3214 3414) 62,40 Indian Refining. - 92 102% Dee 
“335 245 240° a +235" 38 oa0 235 | 220° 220 |*220° 240°] - i Certifleates..-==2-2---- . fe ia” Sept 
2} *90 92121 *90 92 90 90 | *891 ONTOS. 2 ccccccesco 
eral mi . 2 92 | *8912 92 100 Ingersoll Ran 99 112 Mas 
*S6's STi ST Sti Bim Brg HST 87 ST | BT Tg 1.400 oe ha ahah a 96%, Ape 
“ai, Fit] “Bile Fie] “Zi, Zits] “202 21 | 20% Bom) “20° ore "$700 tnapiration Cons Copper. _-20 "3 iis" Oa 
s 9% 9 yu’ *9ig 93! 1,400 Interc hag 254g Jan 
*15% 16 15t2 15%] 1512 15te] 1553 157 . ont’l Rubber....No 25 Nov 
e 7853 7 78le 7812] 7812 7812] *78 7919 oveit ae -_ = 2,800| Internat Agricul_...-.- No par 61g 16% De 
6312 "64 ary rt rth 64% ee 2) ae ae ee ee 1 1 Soolint edeeeg paorkinan. ii a 33 661, May 
2 2 631g 635| 631g 63%, 63%; 6312]. 4,200 achines.No par 53ig Jan) 110% 
Pty ke Ge aaa Be Fa Sep ee. oe , Papeenettonal Comens._.¥e Fer 45% Dee 
60 62 | GOiz 62%) Gil, 63 | 50% 61%] 59 60%! 57% 6014/148,500 Preferred . - - -< - ------- 100 100 Oot 118" Dee 
Be Sls ie | ee neg Ne we Sal ae, ia 
2 27112 273 | 269 270 | 268 2 erred........-----100 
140%, 142, | 142,142, | 141% 141%) 1417s 1447/1404 eta | cable Sal Ske a Marvester..2% 136% Jan] 255% Des 
4 8 41 »700] Preferred .....---.----- 
oon oil Ss EM oie ad see asl 36 tell an o6 Ae ee Mane... es Se — oe 
1041g 1047] 103% 105 | 10353 104%] 10212 10353) 102 ae 6. +d 4,300} Preferred.-..-...------ 100 aan 8% May 
1007, 102 9934 103%3| 9734 100%} 9512 98 8 2 10312] 10,.400|International Match pref..35 oe 
67% 68%) 68 68%) 67% 71 95% 9814) 961g 9912/249,800 International Nickel (Th } 4 Dee 
+988 105 | *98% 105 * Rh, 4) 67 71 681g 6914) 681g 6914] 17.000)International el (The) .25 384 J 891g Dec 
9% 98% 105 iso 105 | +98 104 | v95% 104 || *98% 104 | ered 6% 100 43015 8113 Nov 
100 100 99%, 100 | 2.700] Preferred (7)........... 85% J 106 Dee 
*54 56 54 «4 56 64. «54 2,700} Preferred (7)----.------ 100 
#136 145 |*136 145% onst 158, 1.158 188 18s oe [erSh SS! __ 190]Imtermational Salt_-..-..- 1 $6ts Jaa) 11% Deo 
a 138 "Sant a37 #12214 127 |*12214 127 |*122%4 127 |*122% 127 | ______ — oT" Silver.....- 100 1361 198 Nov 
8 4 17214] 171% 175%] 170 170 | 169% 170%2) 169% 17112] 9,500'Internat Telep & Teleg--- 1 109 1238 Oc 
. F Telep & Teleg...1 123% 168% Bepe 























® Bid and asked prices; no sales on this day. 


s Ex-dividend. ¢ Ex-rights. 
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48 
#125 127! 
*7853 80 


*304 305 
*26712 274 
221g 221g 


113 113 


Saturday, Monday, Tuesday, | Wednesday 
Aug.4. | Aug.6. | Aug. 7. | Aug. 8. Highest 
hare | $ per share | $ per share | $ ver share Indus. & Miscel 8 ebere 
2712; *26 29 28 | *26 2712 Intertype Corp Sis June 
50 48 481o1 4712 4712] 48 48 Creek Coal....-.---- 4 Bept 
#116 124 | 115!2 115!2} 115% 117 1135g 115% Dee 
26 |*124 126 126 |*124 126 12619 Mas 
O14) 125 129% 1271s] 122 1265 90,500' Johns-Manvil ae “Ox 
2 |*121 122 122 }|*121 122 
30 | *281e 30 | *28!2 30 | *28 30 300! Jones Bros Tea, Inc-- <a B45, _ 


20 


5233) 5l'g 5214 
2912} 29 2914 
94 | *91 93 
90 90 8 90le 
136 |*132 136 
44 | *421, 45 
72\g} 7lle 7212 
5412) 53% 5448 
678 67, 67% 
331g' *33 3314 
48% 48 5ile 
148 -*.... 190 


29 2Rlg 29%, 
98 | *96 98 
1544) 1453 15! 


91 | *85%3 90 
347%| 34%, 347% 
58 58 6014 
49%) *485, 50 
*125 127% 
*7853 79 
9012} 90 9214 
362 |*360 362 


*50lg 51 5lig 525g 
2212 22%) 23 235 
10114 is 104 105 


70 | *50. 57 
35 | *33% 35 
662 601g 607s 


18 171g 17% 
384g] 3812 39 
5843 


57% 





5lig 5llg} 51 51 

485g 493g) 4933 Slle 
877| 871g 87% 
*141, 147) 1414 14!l2 


16512 165%4| 16512 17012 
14314 14314)*14314 144 
6534] 651g 66% 
82 82 83 
27 | *26 27 
96 | *9414 95 
4514] 42% 457s 
6733} 66 66 
31 301g 312 
#118 122 |*118 122 
#1441, 145 '*144\4 145 
ee is ow 
327g 325g 33 
21 1912 1934 
80 | *70 80 
897g 897s) *8913 897 
308 308 
27414 28612 
221g 23 
427g 44% 
47\4 47'4 
89 *85 89 
*10012 10154 
*11212 113 


“70% 71 


70% 
5412) *53 


5458 
1017 1017, *101%4 1017s 
*51 54 54 


*51 


Big 3) *3%q = 3t 
10 9% 9% 





93 | 92% 93 
64121 64%, 65'2 


7253] 7153 72% 
11412] 11412 11475 
22 | *21 2il2 
71 | *63 «71 
105 |*101 105 
0953 1095s 110% 
#220 245 |*225 250 
#10012 102 10012 10012 


; *32 327% 
108 | 10712 1072 
19 195 


8 
453) 13412 1361 
#122 125 |*122 125 
782 7812] 797, 80 
*181, 1812) 18 18 
*71l4 72 *7114 72 
103 1035s) 103 103!2 
1093g\*107 109 
115 |*112 115 
23 *217g 23 
*25lg 2512] *2514 25l2 
2812} 28!g 2912 
197g 2014 
3ll4} 31 
114 |*111 114 
47%) 412 434) 
312 3lg 31g 
215 216 212 215 
19 *18% 19 
167 |*147 167 
18834 19712] 192 196% 
8 Big 7ig «712 
258 Zig 258 


Tle var) 812 
177s} 171g 1812 
4134] 39% 401g 

7 7112 

*1067g 1107g|*106%g 1107s 
51 51 51 5lig 
487g 517%) 4734 4912 
8773] 835g 85le 
1444] 141g 141g 


74% 





1053} 10 10 
110 }*110 110!2 
72%) 71% 71% 


*19!2 20 i9 619 
667%) 765 69 
70 | *63. 68 


30% 32 
*10212 109 


045, 96 93%, 95% 
*3812 40 40 40 
937g 93 93 
6453 65%3 6312 6412 


72\2 72 ‘%72% 
11412 * 
212) 
71 1°63 £71 
104 |*101 104 
10814 110% 


*100!2 112 





112 114!2) 
*21 22 


107g 1101 
250 |*225 250 
*10012 112 
337s} 32 3214 
1081] 10553 108 
1912} 19 19 
507 51g 
29 2953 


94 91 91 
8912 90%) 89% 904 


136 136 
43 43 


7134) 70% 7112) 
35g 54le| 53% 5712 
6% 614 6% 
33 *33 3314 
5314) 51 527 
20 20 


28%| 2753 2814 
98 | *95% 98 
151g) 141g 15lg 
90 | *85 897%, 
34%| 34% 3433 
604! 57 59% 
49 | *48 49 
126 |*123 126 
7853 785s) 79 79 
9012 9212! 8914 905 


*362 367 





217 22 

2512] 2512 257 
285g 31le] 27% 3012 
20 20 


31 


lig 


16612 16034) 164 167 
144 |*144 14 
665s} 6412 6534 
843g] 817g 8373 
27 *26 2653 
96 | *9414 95 
4334] 3914 4112 
66 63 
31 29%, 3012 
1201g 120ig}*118 122 
*1441, 145 '*14414 145 
ee) eee 
325g 3314] 3212 33 
18Sig 1912) 18 19 
7012) *62 70 
891g 90 89%, 91 
307 309 
280 284 
22lg 227 


*4714 49 


*11212 113 


1021s} 1017s 1017 
54 5lig 51t2 
34] (*358 


9%] *9l2 








® Bid and@ asked prices; no sales on thie Gay. 2 Ex-dividend. a Ex-rignts. 
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E 
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300 Jordan Motor Car 
80 Kan City P&L ist pf B No 
11,800 Kayser (J) Cov a 


13835 


= 
) 





853 


~ 


E3 § 


200, Kresge Dept Stores. 

| Dn vincdnnnsceee 
100' Kress Co new 
Grocery & Bkg.No par 
Gas L (St Laas ..< 


_ 


tamer itt. tet 


58 


2,000! Lago Oil {ae 


Lee Rubber & Tire...-No par 
10,000, Lehn & Fink 
1,100; Life Savers 
200| Liggett & Myers Tobacco. : 


Frey | 


meee ewer 


geblgepest3 


Liquid Carbonic certifs.No par 
' Loew's Incorporated - - -No par 
70,100 Loft Incorporated N 

600} Long Bell Lumber A-_-.No par 
 Loose-Wiles Biscuit new - -- a 


cebveved? 





Bge83 


SEYERYEEYESSORGREL EES $2 





BEESSES 








alt 
oe 


eee weer 


on 


getgednsgecty Ebeoggtigieg.see3 


Eesy EESESYSSESSREER ESSE 


poeen & Gonten.. ..29 par 
Mallinson (H R) & Co.No pa 
Preferred 1 


a 
— 
. 


*10312 10412 
30 | *2712 30 
60 | *50 57 
334g] *325g 33 
621g} 59 60 
34 34 34 
17%) *17 1814 
391g} 37 3812 
60 5812 58% 


7ig 171 174 

136 | 13114 13312) 131 
125 |*122 125 
78% 79 78 #78 
18 18 1848 
711° Tig 
10312 1035s] 103 103 
10812 110 | 107 10812} 106 
115 |*112 115 
*217g 2234) 


S&S 








gaupesseueye 


SEEES 
: 


) 
Marlin-Rockwell....--No par 


1,100 Martin-Parry Corp....No par 
feson Alkali WorksNo par 
RU: 4.» comin engin 100 
3,100 May Dept Stores new 

700 Maytag Co 





1712 


i $885 
s35e 
aya? 


Col N 
850 McCrory Seores stags A. He 90%) 


e 


500 McIntyre Porcupine Mines- .5 
800 Metro-Goldwyn Pictures pf-27 
168,900 Mexican Seaboard Oil..No par 
7,700 Miami Copper 5 
15,300 Mid-Continent Petro..No par 
100 Mid-Cont Petrol pref 1 
grr pared States Oil Corp. --- = 


‘ 0 
2,510 Midland Steel Prod pref_--.100 
1,000, Miller Rubber ctfs 
|Montana Power 1 
324,300 Montg Ward & Co Ill Corp.10 
5,700 Moon Motors 
9,600 Mother Lode Coalition.No par 


Motion Picture....--- 





geseyeeseye 


BF USSR ee BEBE 


aS 


Munsingwear Inc 
Murray Body new...-.No par 
Nash Motors Co 
National Acme stamped ----10) 





rt 


S 
S 


Progeqrved..... .ncccccces 
Nationai Biscuit 
Nat Cash Register A wiNo par 
Nat Dairy Products...No par 
Nat Department Stores No Fed 


0 

42,300|Nat Distill Prod etfs..-No par 
1,500} Preferred temp ctfs..No par 
3,600| Nat Enam & Stamping. --- 100 


ewe eee errr 


R885 
Peyeuevssreeses Seaaa3 


& 


z 
rd 


> 
a 





$3°ESS 


s 
e 


rf 
By PESEEoEE 


S835 F 


Pre 

31,200, National Pr 
4,200| National Radiator. ..-N 
300] Preferred 
2,300 National Supply 
420 National Surety 
3,000 National Tea Co 
19,300 Nevada Consol Copper-No 

5,5) Y Ni 


00|\New York Dock 
Preferred. ....-..------ 
N Y Steam pref (6)-.-.No 
lst preferred (7).---No par 
Niagara Falls Power pf new-25 
North American Co 10 


Lt ctfs.._No par 


be} 
ry 


27612 27612 
2212 227% 
4253 43%] 42 4210 
*4712 49 
87 | *85 89 
101%4|*101 101% 
#11212 113 


“70% 71% 


Bege3* 
STEEL ET Ett 


: 


“70l2 7134 
531g 54 54. 5419 
Northwestern Telegraph 


Norwalk Tire & Rub 
Nunnally Co (The)...-.Noe 


Ltt | 
gas? 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. "oy —_—— x P 
‘or NEW STOC 
Saturday, | Monday, ; Tuesday, | Wednesday, Thursday, the EXCHANGE On baste of 100-chare 
Aug. 4. Aug. 6. Aug. 7. Aug. 8. Aug. 9. Week. 
© ger share $ per share! $ $ per share | $ ver share | $ Shares Indus. & Miscel. (Con.) Par 
22%3| *22%, 227%, 2214 22%) 22ig 2214 1,800 ~~ Well Supply..........- 25 ii 
100 100 | 99% 99% *97 100 | 100 100 | *97 100 | *97 100 | 70| Preferred.........-__- 100) 110 June 
*1lig 11%} *11 11% *llig 11%) 11 ll 600,Omnibus ea ipigihR i No par 17ig 
"93 4«695ls} *93 395i *931g QO71g) *931g 97 00: Pre Mos ti aide de tain Ses OB1g May 
"6812 69 6812 69% 69%, 6914) “68 70 | *68 69 ,Oppenheim Collins & CoNo par 82% Dee. 
_... 261g)*__.. 2612 *____ esc. BAM C88. cucck@sscs. SON enmmee Orpheum Circuit, Inc....... 1 36 ADF 
*8012 87 > 87 *8012 *80i2 87 | *80le 87 | *8012 87 | -.--.-- BUEEOO Es 6 oceweccess 100) 10813 June 
*1941, 195 195 201% 198 7" 198 198 198 198 2,900,Otis Elevator............- 50 155% Oct 
12612 .__.|*1261_ ___. *126) *1261¢ ....]/*126l¢ ___- | Nias a andi iv hci 100 124% Aug 
22 221g; 22 231i, 22 2212; 22 2214 5, , ae 0 par 1213 June 
95 95 *95 *94 951 *94 95 200, Otis “i prior pref...... 100 91 Nov 
*86 89 *84 89 *84 *84 89 *83 oe § °Ge ~ GF be waeeue INES cihihe a eisnée ws tis © par 99 Dee 
*77ig 78i2| 77% 78 *77% 7712 78 *77 78 500 Owens POEs « cantodatiawe 25 B51, a2 
ont wtbel wnk~ “ae POTS re mn rer ee 100 120 ‘ov 
75g 4753) 47 472 4714 471g) 4714 4712 2,900 Pacific Gas-Elec new... ..- 25 50 Deo 
ly 1 13g 13g li 1 11 11 3.500 wees OF. os < ondecce No par 1% Jan 
7146 148 |*146 148 *146 *146 148 |*14712 148 |*14712 148 | -_---- 'Pacifie Telep & Teleg__... 100) 162 Deo 
75 767%| 75% 78%, 76 74 76%g| 737, 747, 103,100 Packard Motor Car....... 10 62 Dee 
431,' 43 43 #4210 4114 421,’ 41 42 ,200 Pan-Amer Petr & Trans... .50 66% Jap 
441g) 4312 4414) 427%, 43%| 42% 4333 = ae 66% Jan 
#16 17 | 1612 17%! 1653 16%| *1653 17 400 Pan-Am West Petrol B_No par 37% Jan 
*151g 15%) 1512 15l2 15 «15 | 14% «215 ,000' Panhandle Prod & ref_.No par 18%, Jan 
98!g, *85 98g #85 86 86 | 85lg B5l2 00] Preferred... .....-..-. 1 88 Nov 
77 77 78 | 79 7971 78 7912 10,600\ Park & Tilford tem ctfs.No par 46%3 Oct 
101g 1033) 10 1014 10 1014; 10 1014 24 +200; Park Utah C M............ 1 101g Dee 
412 Ale 41, 9 57g «66% 193 ,900| Pathe eokcees ema No par 13 June 
187g 187%} 18!2 1812 17% 34 227% 257% 70,200 Pathe Exchange A new.No par 4314 June . 
33 3284 3214 337%) 321g 33% 18,600, Patino Mines & Enterpr-.-_-.20 27%, Feb 
161g 167%} *17 18 161g 16%) *1614 1612 900, Peeless Motor Car........- 32 Jap 
*291g 30 *2914 20% 29 29 2953 2,200;Penick & Ford......-.- No par 27% May 
*155g 15%! 15l2 16 | 15 157g} 15lg 1512 1,800; Penn-Dixie Cement....No par 395, Jap 
*78 80 78 797, 80 80 *75 8 lig 400} Preferred............. 100 100 May 
179 179 |*170 175 180 179 179 17912 182 800,People’s G L & C (Chic)_.1 168% Nov 
*150 160 |*150 160 |*155 155 158 |*150 158 }*150 155 } ----.--. Philadelphia Co CRAP +> 15314 Dee 
*47 48 *47 48 *47 *47 48 *47 48 | *47 48 } ----.-- 5% preferred. .......... 51 Dee 
*5214 65212} 5212 5212 *5214 5219) 523g 523, 1,200} 6% preferred.........-. pe 5313 Sept 
2814 2812 2814; 28 2814 4,200 Phila aR Read C & I...Ne par 4753 Mar 
iii ED i ae ee CF gaan, Aiea hata (Reino | Certificates of int.._No pa 47 Mar 
*17% 177%) 173 1712 171g 1714) 171g 17% 2,300'Philip Morris & Co., Ltd.-..10 4lig bd 
401g 4053) 40!, 39 4012, 387g, 3912 20,700/Phillips Petroleum -..._ No par 60% 
*27 29 *27 28 *27 *27 28 *27 28 100 Phoenix Hosiery.........-- 62% Aug 
*9814 Q9912' *9814 9912’ *98ly *9814 9912 98l4 9814 210.. Presetreg@c. .£. 2ccscooces 100 108 107% July 
14 14lg} 1312 1419! 13g 14 | 13 13!2 12,600/Plerce-Arrow Mot Car_No par Dlg 235, Mar 
61%; 59%, 607%, 5914 50%!) 59 60 16,800} Preferred............. 37% 1021, Jan 
Zig 2ie Zig 325g 23g «= 25g 214 23 . Pierce ‘Oil Corporation... - 25 \ lig June 
*2212 *21 23 *19 *19 *20 SB. 1 FOE . Be penned Meebo w con ccasus 100 181 24 June 
43g 2 41g Als 41g 4% 4ig 4%, 9,000! Pierce Petrol’m tem ctfs No par 21, 5lg June 
4253 421, 43 42% 7, 4212 4314 15,000)Pilisbury Flour Mills. .No par 3807, 57g Aug 
900} Preferred 00 104 109 Oct 
32% 7412 June 
7053 98 Beps 
94 = = 
301 une 
74 8412 Deo 
65 Ollg Jan 
15 52% Des 
66%, par 02s, 1261, Dee - 
#2012 22 2112 — eo.) le 2,100\Pressed Steel Car new_No par 3i| 361, 7814 Deo 
70 8679 72 76 *70 §=—67612' *7312 76 600} Preferred........----- 100 88 Jan 4|| 761, 0212 May 
2512 2512) 25%, 25% 2412 24% 2414 2412 4,700 Pesduesre & Refiners Corp. > 285gJune 6|| 16% jae = 4 
*421g 45 *4214 45 | *4214 *4214 45 | *4214 45 | *42144 45 | -.____ ae a a a ee une 6 367% 50 
*69lg 75 | *69l2 75 *69l2 *6912 75 *691g 75 | *69l¢ 75 | -..--- Pro-phy-lac-tic Brush..No oe 91 Febi7 55 71 Sept 
55 55% 55'8 55% 55 547g 5512) 543%, 55% 14,800} Pub Ber Corp of N J newNo par ay 7 467%, Sept 
#10614 107 | 106!2 10612 *10612 105% 10612 10512 10512 1,100 $% preferred .......... 100 115 May 4 105 
#125 127 #*125 127 125 *125 127 126 126 200' 7% pre oe tip binoam wine nos 1291gMay 31 1204 Ni v 
#138 144 {*138 1431, *138 *138 143144 *138 1431g #138 1437) _____-. H ns eeeieiehe capil 150 May 4} 135% Nov 
#10812 1087s *10712 10812 107 107 107 |*107 1087: 1087, 00 Pub Serv Eee 1 & Gas 51d. 7100 1101g Apr 25 1101g De® 
801g 801g| 80lg 8012 8014 80 807, 10,000 eee Co new...... No par 94 May 15 84% Dee 
925%, 2612 26%, *25 *24 25 *25 ae. | @ae ... SY Ewthoke Alegre Sugar. ...-. ---50 34% Jan 46% Jan 
23% 2314 2353 2 2314 2314) 2314 2312 231g} 22,800 Ay Oil (The) -.....-.---- 25 2713 Jap 331g Mar 
1121g 11253, 11212 11212 112% 1121g 1121g,*11212 113 150: 8% preferred....-.-...-.- 100} 119 June 6 Deo 
8012 8012 *78 80 80)2 2,200,Purity Bakeries new.......-- 89%3May 7 
ee a ated wna SE Tbe <i get Fame its. Class B....-.....-- No par| 96% J 3} 171 Apri2 
107 10912'*107 10912 *107 *107 1 *107 109 |*107 109 | _____- Preferred new........---- 105 July 12) 1151gMay 11 
16953 170%| 171 17612 17012 16812 17212 169% 17553 123,600 Radio Corp of Amer...No par| 85% Feb 224 June 2 
*55l2 5612) S612 562 567% 5673) *55%, 5612 5612 RR on weno omsieb a 50} 64l¢ Jan 60 May 16 
3614 387 3512 371g 3512 37 33% 35% 14,200 Real Silk Hosiery......-.-- 10} 24% Jan17| 37%, Aug 2 a 
O42 O4lg) 93 *92 «94 290|_ Preferred....-..------ 100} 80lgJuly 12) 95 Aug 3 99 , 
*7lg 8 8 8 *71ig 8l2) *7l2 8 300 Reis oan, & C & y Sistine No par 5lg Feb 23) 13 May 15 9 June 
291g 30 2853 29%, 281g 287%) 2712 2814 31,300 Remington-Rand-.-..-- Nopar| 231g Jan 3612May 31 47% Deo 
95 48697 #95 97 *95 95 95 95 95 400} First eaeed Ns an asain be 100} 93 Janl 98 June 2 1021, Ape 
95 8698 *95 98 *95 95 95 *93 95 200 Second preferred.....-- 100} 93 Apri9, 100 Jan24 110 ApP 
27 2612 267 2553 26%) 255, 26! 11,300 Reo Motor Car.....---.--- 10} 221g Jan 21 une 267%, Deo 
5653 5653 57 58 58 62 61 63!2 621g} 38,600 Republic Iron & Steel__..100] 49!gJune 19} 69% Feb 7 75% Mar 
#10514 106 §=6*105'4 10712 *105 *105!2 107 |*106 10712 10712 100' Preferred.__.....----- 100} 102 June25| 112 Feb 6 106 May 
10% 1012 10% 12% 11% 11%) 11% 11 1ilg} 32,000 Re Spring... .- No par 84 Feb 18| 14%June 4 13 Deo 
13212 132% 13212 13312) 132 13112 132 13112 1347, 8,200 Reynolds (RJ) Tob class B.25| 128 Apr 24 ge Jaa 3 162 Deo 
46 47ig 47% 4812' 46 467s' 4613 46% 4653' 59,300 Richfield Oil of o> iene -25! 231g Feb 17 ay 15 2853 Deo 
160 161 |*163 168 1641, 162 162 164 164 600 Rossia Insurance Co------- 25 4 194 Oct 
54 =BAlg) 954% 5514 55 5553! 55%, 5512 8,200 Royal Dutch Co. he Y meme “ “Bou duly * d4ls Feb 
40 640%) 40 40!2 *397, 40 39% 40 4012} 3,400 St Joseph Lead.....-.----- 43% Mar 
39 39 39 40 3712 39 3712 37% 37%, 4,200 Savage Arms Corp....No a rth ~~ A 
Zig 2i2) 2ig 253 214 ig 2144 2% 214] 1,400 Seneee Copper..------ No par on ne 23 3% Jap 
5512 5512} 56 56 | 5514 5912) 57 59% 2| 9,000 Shubert Theatre Corp..No par 74% Nov 
56 5633) 56 56%, 561g 5834 5812 60%, 5g 6153)122, _— Schulte Retail Stores...No par ors to 14 57 Sept 
12012 12055] 121 121 | 12012 12012 12112! 121% 121% 1211g] '110| Preterred..--...-..--- 100 129° ADI 11 128 Aus 
#14lp 145g! 1412 1453 14 1419| *14 1414 4 au. No par 17i2June 18 15% Dee 
122% 12314; 12212 12553 125i 125 128g) 125%, 127 12814]144,100 Sears, Roebuck & ConewNopar 1284 Aug ie 911g Deo 
126 129%4| 127 129 124% 123 127%) 1213, 124% 123%] 31,100 Shattuck (F G).-.---- No par 131 Aug 1011g Oct 
*485, 50 48%, 48%, *48i2 *49 «650 | *4853 50 200 Shell Transport & Trading. £2 51 junear 47% Feb 
26%, 267%) 26% 267% 2653 27 2614 2612 263g} 10,500 Shell Union Oil_--.--- No par 31 Apr 30 31% Feb 
20% 21!s3i 20% 21!2 205g 21l2) 205g 21% 2,800 Simms Petroleum... .------ 10 26 Mar 30) 26%, Dee 
60 G6O0le| 59%, 60g 59 5953) 59 5953 5914] 5,200 Simmons Co_--.------ No par 73 Apr 4 64% Dec 
2714 28 | 2714 2853 27% 2714 2833) 27 277% 27%|234,900 Sinelair Cons Oil Corp.Ne par 3014 Apr 30 22% Jap 
*105 107 |*105 107 *106 #10714 108 | 107 107 {001 Weeterred........-.--- 100 10912 Apr 26 10413 Deo 
32lg 3212) 32 32l4 31g 32 | 31% 315g 31%} 10,000 Skelly Oil Co....--.------ 25 34 Apt 37% Feb 
#100 112 |*100 112 *100 *100 112 |*100 113 By resis \Sloss Sheffield Steel & iron 100 134 Feb 6 13414 an 
*15% 16 | 16 17% *16 *16 #17 | *16 17 1614] 1,700 Snider Packing--.---- No 20 Apr30 16% J 
4412 4412 “ 45 | “— fo 2. “46 46 6 500| Preferred_..------- No par fA po om 52% July 
4412 4512 “4 4214 425g] 38, et! Porto Rico Sug new._No par ay 4253 May 
#13612 140 |*13612 140 *136!2 140 14112’ 14212 14412 = _— rt Re 14412 Aug 9 137 Nov 
#4714 4712} 47 47 4612 4714) 4612 46% a Southern Calif Edison. -.-.- 25 5444May 4 45 Deo 
*36% 39 | *38 39 3512 36%; 35 36 2,700 Southern Dairies cl A-.No par 6053May 21 453, Jan 
1913 20 20 20 181g 191g' 1712 1812 ? PT: ce _..No par 30 Apr 23 20 Jap 
#115l2 116 |*115!2 116 |*115!2 #11514 116 |*11512 116 |*11512 116 | __!__| s Bros Ist pref. --.100 120 Apr 3 1121, Nov 
#125, 13 13 | #125, 121g 12193 12 12ig 121g)  400\8pear & Co......---. ‘o par 20 Feb 29 16 Dee 
88 88 8712 8712) *85 *86 88 | *86 88 20| Preferred_....-------- 92% Feb 88 Deo 
341g 3453} 34%, 347%, 34 4 33% 34 4,500/Spicer Mfg Co-.--..--- No par 4214May 11 287%, May 
-<-- oe “aia "331 a 4 “397, cee elwoce ww nel wer we ewww] wo wwe Preferred dbo ecaccescese 1 1lll, Nev 
29%, 31%) 31% 4 g 32 3llg 31%) 26,500/Stand Comm Tobacco. No par 371gMar 6 - 
631g 637%| 6353 64 6312 6312] 6312 64% 6312] 5,100\Standard Gas & El Co_No par 74%May 8 66% June 
6612 6612) 6653 661, 6612) 6614 6612 yo ow ~~ yet 50 71igMay 16 661, Nov 
#11012 114 | 112 112 | 113 114 12012! 116 118 11812 12.200 Standard Milling-....---- 100 127 Apr 20 104% Dee 
#10312 106 “1S ,* *10312 < 10312 *10312 106 RR ee ss 1 12. sore 103 Bo 
58 584 Ig 5 571g 57% LS ‘Ane ‘Standard Oil of Cal new No par ig Apr 60% 
4514 4512) 45% 46% 44% 45%) 44% 457% 1,500 Standard Oil of New Jersey -25 49 Apr 30 41% Feb 
3514 35%) 35l2 37% 35% 361s) 351g 36 145 ,300 Standard Oil of New York. .25 4112 Apr 30 341g Jan 
43, 4%3| *414 41 43g *4 4 600 Plate Glass Co..No par 7% Feb 23 44, June 
19% 20 | 1912 1912] *17 191g 1912} 17 17 eT ee ns 00 40 Feb 23 15% June 
ence ----] ---- ----| ---- wnse aan nlon-- camel gh den, cisely mentees Sterling Products-_-_--- No par 150 Jan26 1431, Nov 
92 92i2] 92Ig 9414) O12 91 9212) 91 9112 17,300 Stewart-Warn Sp Corp.No par 10llgMay 9 871, Nov 
50 «61 50 8650 4912 50 50 = 50g 3: cate Carburetor.No par une 4 60 Sept 
*Bid and asked prices; mo sales on this days z Ex-dividend: a Ex-rightes 3 Rx-dividend and ex-rights. 
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PBR SHARE 
PER SHARE Range for Previews 
Benge Gines San. i Year 1937 
STOCKS Ou baste of 100-share Highesi 
CENT. | Sela | EW YORK STOCK Highest Lowest | 
ER SHARE, NOT PER for EXCHANGE Lowest | 3 per here 
SALE PRICES—P. Friday. the $ per share ||$ per Ssi5 Sept 
HIGH AND LOW and “ae” | dns th, | Wen. Con.) Purl Cpr ae | Cees 4 12514 Nov 
onday 7 | Aw. 8. id a Shares Indus. oe eeerbe) new Nopar| 67 Jap 127 June} ay Feb May 
Stag 4: | ‘Au 6. | Aus. 7. $7 tated dole Titel 99.700 Stpreferred. <2 ------o2- par| 8. Feb i 50% Aug —3|| 90 ae Dee 
Aw. 4. here er share lg coy Se apap No Jan 
nae SPs aa | °F vat) to's 728 “125 24. an 2 obolubmar . noon WV0 far) Site 3 ao ee 28 May 
ors 3 74 a ee *3, 6,100|8un RP IRI Feb 17 18 Dee 
ee ec ic Mac bac Mage es Meg eee ie Be] ae an 
- 4914 50's) 49 106 106 |* as an 400| Superior (merica....-- 50) Jan 7 May 6 16% Nov 
49% 50% *106 108 |*106 108 6% 7 *181, 20 )| Sweets Co of fs...Nopar| és 6; 10% Apr lll, 17\4 Nov 
106 108 rie at s “rae i «= SoolBymington comp otto. - ye oe) a, dntel saubiog 2 = 
7 20 «20 > sal Cue & toe Gh... 15% Jan GiMay Sig 8 Jap 
“19° el ein” 14% = tae e1iic ao 900) Telautograph eanee par ioe ep iT 6oaeMay si Sess 
"14 Ip 5 e *1 11, *18 2 ae Se werersr s 25 12] 80% Jan June 
1g oe] as istel o11% 13%¢ Stal Gs soelTeune Conperatien....< 62igJune A 13 Jupe 
vis te ols 18%] 18% 18% 14% 60% 61%] 63.200 Texas Gulf Sulphur ron. 10 136 June 13| 30% Apr lets 4 Nov 
lity idtal 14% 15 || 15 15% 61 6712 7) poulTexas nd Trust new..1| 20 J 3912May a 5013 
en 7 Oe | os oP od 20 siahnens tes Lame No par Apr is} s9sJune 3 Aus 
sa fool Sas feel Set Ses! Se 3. eel Pacer -----—-A her] doead] Sates ll cos De 
6812 14% 26 f Nk @ 
Ze 30 | 26% 30°| 24% 208, 24, me Soe Goo 28) 56iJune 13 gn aor 99) ie Sel ise gem 
le 27 | 48% *3612 (J R) Co-.....- Feb Jan 
asi, 49°| 40° 40 | *48% 40 3612 61 400| Thompson {soc Oll---N0 TOO] 81% Mar 15| 90 ‘May 9, 19 20's Sept 
26% B72! 936% 36%! 3612 36% Tet 18%] 22, Mae Pretemidec.<-o00cc<s see er tl Satan al os Sou ane 
$3614 te! *611lg 621 6liz 181% 89 2,100; agg pe RE SS: July 94 ~4 78 " Dee 
ee Be By ie i ase 9| as ae Sos tee Be 
1 * 
os6is *87 ot 25% 26's] 26% 123 125%] 46,200|Timken wets Corp...100 109% Aug 7 sole San co 50. Des 
= 88 | 86 8688 12312 94% 96 17 400 Tobacec eer ter une 1 10 70 Dee 
868, 88 13212| 12612 129% 951e 97 110 11012] 2 000, C a F ou somettnow ie Jan : 45 135 Dee 
12812 33 06 | 04 Titel 11088 1118 7% 7%) 26,300 Tranee't' Oil domed ‘Gate {3 uar 1] 196° ape 221] 120 73% Jupe 
oem te 1 130 113 sr ade > ta 47 0° 7,900 Under. Elliott Fisher Co = ee oe 4 1b4is Woy 
110% 8 Sls ls] 48 69 Preferred - - - - . . - Corp.-1 18] 16712 Aug 56%, 
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® Bid and asked prices; no sales on this day. 





value, 
Bx-rights; * No par 
e@ Ex-dividend: «¢ 





New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed and pi ices are now “and tnterest’’—ezcept for income and defaulted bonds 
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Price Week's BONDS Price 
Friday; Range or N. Y. STOCK EXCHANGE Friday. 
Ea} Aug. 10. | Las Week Ended Aug. 10. Aug. 19. 
Cundinamarca 78 °46 
3 D) 99%%s2 Sale | 991%2 992%59/ Czechoslovakia (Rep of) 88..1951/A Oj 109%, 1091 
3 Dj ---- ----|1005sJune’28 Sinking fund 8s ser B__._- 1952/A 109 le 
3 D|100%s2 Sale | 1001%s21002%s2 Danish Cons Municip 80 Az_1990 F A/ 111% 
3 w--- ----}102%3 Series B s ft 8s........... 1946 111 1111 
Denmark 20- 68_...1942)3 Jj 1 
im $/100 Salé}100 100%: Deutsche Bk = ctf 6s_ 1932 
Dominican Re Ad Sits "42 9914 100% 
4% % of 1933-1938. ._.... ---|A @}1002%s2 Sale |1007"12101 *s2 ist oor 53401 of 1926_..... 1940/A O} ..-. 
Treasury 4348. .......1947-1952| 4 g|l11?¢ss11 17%) 110°%s21117s2 2d series sink fund 5}48_..1 9412 Sale 
Treasury 4s____......1944-1954]3 | 105%%2 Sale |105%%21057"s2 Dresden (City) external 7s..1945|M Nj} 10012 Sale 
Tree NRE lil 1946-1956!gq | 102%: Sale /102%%32103"s2 Dutch East Indies ext] os... 1987 3 103% Sale 
3%8..-.-..- Seger! 3 Dj 98's: Sale | 981532 98732 40-year external 6s... ..- 04 
Treasury 33s June 15 1940.1943'3 | 98%, Sale| 98%: 9822 30-year external 54s 102% .... 
0-year external 5302-21953 M WN! 103 
State and City Securities. El Salvador (Repub) 8s8....1948 3} 108 Bale 
Finland (Republic) extl 6s..1945|M $] 96% Sale 
N X Sity—4 48 Corp Stock. 1960ing gi ---- ----]| 9934 July’28]----|] 99% 10283] External sink fund 7s_.._1950/M 8} 100% Sale 
448 Corporate Stock... 1964/aq g| ---. 1025s|102% June’28|----|] 102% 10512] External s f 6%s__..__- ¢1956|M $ 98 
3448 Corporate stock. ._.. 1966)4 oO} ---- 102%4|103 June’28!----|] 103 105%] Extl sink fund 5%s__.__- 1958|F Aj 9112 Sale 
4348 Corporate stock... _- 1972|q o| ---- 10314]/105 Mar'28|--.-|] 105 105 | Finnish Mun Loan 6s A_.1954/A ©} 9812 Sale 
4a Raison 1971/3 p| ---- 109 |10812 June’28]----|] 108g 109%] External 614s series B__..1954|A ©] 97% 987, 
4446 Corporate stock _ July 1967 3 3) ---- 107 |107 July’28/----|} 107 110ig] French Republic ext 74s_..1941|3 Dj] 1151s Sale 
448 Corporate stock. .._. 51g Dp] ---- 106%/107 June’28/----|] 107 109%] External 7s of 1924______ 1949|J DB] 1071s Sale 
4348 Corporate stock. __. M gi ---- 108%|10534 July’28]----|] 105%, 100% | German Republic ext’! 7s_..1949|A ©} 10614 Sale 
4s registered... .__._-__- 956|M Mi .... --..| 98l2June’28|----|] 981g 100%] Gras (Municipality) 8s._-.-1954|M W| 10112 Sale 
4% te stock. .... 1959\nqg NW] 97% 991g 15]} 98 101%] Gt Brit & Irel (UK of) 5448_1937|F A{ 104% Sale 
4% Corporate stock.....1958)n4 py| ---- 100 | 9812 July’28!----|| 98tg 101%] 10-year conv 5%4s..____- 1929|F Aj 11814 Sale 
4% Corporate stock... 1957|na Nw] ---- 9978] 991g July’28|----|| 901g 101%] 4% fund loan £ op 1960_c1990|M N} c86 Sale 
4s registered --.......... 193614 w| ---- ----| 9934 May’28/----|] 99% 10033] 5% War Loan £ opt. 1929.1947|3 Dj} c97% 99!g 
444% Corporate stock. ..1957|x4 wy] ---- 1061g|106% June’28|----|]| 10612 1087 | Greater Prague (City) 74s_.1952|\M@ N| 105% 1065s 
445% Corporate stock...1957|yg | ---- 106's|10614 June’28|--.-]] 10614 108% | Greek Government sf sec 78.1964|M M| 99 Sale 
334% Corporate st_.May 1954ing wi ---. 9034] 9012 July’28/----]} 90 931, Sinking fund sec 6s_.._.- 1968:F A] 85% Sale 
334% Corporate st..Nov 1954inq wm} ---. 92 | 9012 July’28|----|| 901g 9312 | 
Haiti (Republic) s f 6s._.._- 1952)|A ©} 1001s 100% 
New York State Canal 4s_..1960} | _... _...]105!4 Apr’28'..--]] 105%, 1051, | Hamburg (State) 6s_._____- 1946|A O} 9612 Sale | 
4s Highway....._.__ Mar 1962imqj g) ---- ----|10312 June’28}/.---|| 10312 10312] Heidelberg (Germany) ext 7 ener 3} 10414 10412 10412 
Hungarian Munic Loan 7s 1945|3 3 Sale | 991g 
External s f 7s_.._Sept 1 1946)J 3] 991g Sale 
Foreign Govt. & Municipals. H Land M Inst 74s ‘61M N| 9753 Sete 9753 
Hungary (Kingd of) sf 748.1944 F A| 10053 Sale 10012 
Agric Mtge Bank s f 6s____- 1947|~ gl 8914 Sale | 89 92 91} 89 965 | Irish Free State extis.sf.5s.1960/MN| 96 Sale 
Antioquia (Dept) Col 7s A..1945|3 3] 97 Sale| 97 97 5|] 941g 100%, | Italy (Kingdom of) ext’17s..1951|J BD] 9714 Sale 
8f 7s ser B_____. 1945} 3) 97 Sale| 961g 97 7|| 9453 99 | Italian Cred Consortium 79 A1937|M B} 95% 97 
External s f 7s series C....1945]/3 | 96% Sale| 957s 9753, 16|] 94 98%] Extl see sf 7s ser B.....- 7|\M 8] 9433 951g 
External s f 7s ist ger ..--1987 A O| 9544 Sale| 9412 95 5|| 93% 99% | Italian Public Utility ext 7s_ 1952 3 967s Sale 
Extl sec  f 7s 2d ser_____- 1957/4 @}| 9514 9512] 9412 9514] 10]] 931g 9812] Japanese Govt £ loan 4s_...1931|3 J] 927s Sale 
Extl sec s tf 7s 3d ser____. 1957'4 @| 945s Sale | 945g 9514] 2/| 9453 9612] 30-year s f 644s._._....- 1954|F Aj 10134 Sale |101% 1028 
Govt Pub Wks 68.1960}4 @| 99!2 Sale | 99 9912} 33)| 99 10012{ Leipzig (Germany) sf7s_...1947|F A} 100 10012 100', 100!2 
Argentine Nation (Govt of)— Lower Austria (Prov) 748..1950|J BD) 98 98%! 983g 98% 
Sink fund 6s of June 1925.1959)g p| 9912 Sale] 9912 100 67|| 99 100%] Lyons (City of) 15-year 68..1934|MN| 9912 Sale | 99!2 99% 
Extl 5 f 6s of Oct 1925....1959]4 ©] 997% Sale ' 99 997%} 24|] 99 100%, 
Sink fund 6s series A_____ 71M $| 9934 Sale | 993g 9934) 62|/ 99 1011, | Marseilles (City of) 15 yr 6s_1934|M NM] 99% Sale | 991, 
External 6s series B-_Dec 1958)3 p| 9914 Sale| 99! 100 | 76/| 987% 1011g | Mexican Irrigat Asstng 414s_1943].-..| 33 3412] 3312 Aug’27 
Exti sf 68 of May 1926 __.1960ing N| 9912 Sale | 9914 1001s] 57|} 99 1 Mexico (U 8) extl 5s of 1899 £°45j]Q Jj -.-. ----| 49% Jan’28 
External  f{ 6s (State Ry)_1960!nq §] 9953 Sale | 99 9934) 56]] 9853 101 Assenting 5s of 1899__.... 1945|....| 36% 3753) 3712 37 
Extl 6s Sanitary Works...1961|/¢ ,4| 9912 Sale { 9914 9912} 53|] 99 101!g] Assenting 5s large......._._- wee ---| 38% July’28 
Ext 6s pub wks (May '27).1961iqg NW] 9953 Sale | 991, 9953) 41// 99 101 Assenting 4s of 1904_.......- -..-| 24% Sale | 2412 25 
Public Works exti ~P---- 962)" A} 947% Sale | 947, 9512] 46|| 947s 9714] Assenting 4s of 1910 large__._- ee re ae 27 
5s £.... M $| 91% Sale| 917s 92%] 15|| 911g 93%] Assenting 4s of 1910 small__..|....]| -... ----| 2412 24% 
Australia 30-yr 5s -.July 15 1955/3 g/ 9612 Sale | 9612 9712} 88)| 9553 99 Treas 6s of 13 assent (large) '33/3 J) 3812 3834 391g 
External 5s of 1927..Sept 1957|nq $] 971g Sale | 96%, 9733] 158 99 AT Pa Aa etme sean ocoal SIM 3758 
Extl g 4348 of 1928...... 1956im N| 87 Sale| 87 8812] 723 925, | Milan (City, Italy) ext’'l 6s '52|/A O} Bale | 915s 9214 
Austrian (Govt) sf 7s.....- 1943/5 D] 1025s Sale |102 103 | 39]] 102 104%] Montevideo (City of) 7s. ...1952 i" D] 1021g 10212|1025s Aug’28 
Bavaria (Free State) 6}48...1945|7 al 97 Sale| 96 97 8} 96 9912] Netherlands 6s (flat prices) ..1972 8} 107 10712/107%, July’28 
Belgium +f 4 exts17s erty Dj 11412 Sale |114ig 114% 54| 114 116 30-year external 63__-_-- 1954/A O} 10112 Sale {10114 101%} 16]| 100% 103% 
- Mf, tebacliadln, <n ee lig Aj 110% Sale {1097, 110%} 11/| 109 111% | New So Wales (State) ext 58 1957|F Aj 9412 Sale | 9412 95 | 105|} 93 96 
25-year external Seat tt) M $| 105 Sale }105 106 | 76|] 103% 109%] External s f 5s____-- Apr 1958|A O| 9412 Sale| 9412 95 | 88/] 93 96 
External s f 6s_.........- 55/g J} 100%g Sale |1001g 10012 He 987% 10112] Norway 20-year ext! 6s....- 1943|F A} 10214 103 [10212 103 18]] 101% 1031, 
A Fan 1986 3 WD] 107% Sale |1075g 108'4] 58)| 106% 109 20-year external 6s_..... 1944|F Aj 10212 Sale {102 102%s} 10 1041 
Stabilization loan 7s..... 1956|M mw} 105!2 Sale {10514 1061s] 71/| 10414 10814] 30-year external 6s__.-.- 1952/A ©] 102 10253/10212 1027] 13] 101% 108% 
Bergen (Norway) 8 f 8s_..... 1945|Mz Wi 11314 113%'11312 11312) 1)] 112% 113%] 40-year s f 544s..._-.--- 1965|3 D| 100 Sale /100 101 78 g I 
15-year sinking fund 6s_..1949;4 @| 100% Sale |100%, 100%| 1|| 985s 102 External sf 5s....Mar 15 1963|M 8) 96%, Sale | 961g 9612} 91/| 94 98 
(Germany) s f 6348..1950\q ©] 991g Sale| 99 9953} 20)| 97 100 Municipal Bank extlsf5s.1967|J Dj) 913%, 92 | 92% Aug’28/---- 9lig 93lg 
Bogota (City) ext’l s 1_88_..1945)4 @]| 105% Sale |10514 10534] 7/| 103% 108% | Nuremberg (City) ext! 63_..1952|F A] 91% Sale| 91% 92 9]| 89ig 
Bolivia (Republic of) ext! 8s_ 1947|an N] 10514 Sale {105 10512] 37|} 10312 108 | Oslo (City) 30-year s f 68-..1955)M1 Nj 101 Sale /100!2 101 16]} 99% 103 
xt'l sec 7s -............ 1958;3 3] 96 Sale| 96 967s] 41]| 93% 9812] Sinking fund 54s_-..---- 1946)F A} 9914 101 {101 101 5j] 99 103 
Bordeaux | (City of) 16-yr 68.1934\n4 mw] 9914 Sale | 9914 99%) 18/1 99 10112 
{ Panama (Rep) extl 54s....1953,3 Dj] 101% Sale {10173 1017] 5j)| 10112 104% 
Brasil (U 8 of) external 8s__.1941 3D] 109 Sale |10812 109 16}} 107 113%] Extl see s f 6%4s.__---..- 1961|3 D}] 102% 103 |1027 103 11]} 102 104% 
External s f 6348 of 1926.-1957|4 @| 9612 Sale | 96 9653} 67|| 92 991g] Extisf5sser A _.May 15 1963|MN| 9414 Sale| 93!2 95 | 207]] 93 97 
Extis f 6348 of 1927...... 957\4 O}| 9612 Sale | 96), 9612} 88/| 951g 9912] Pernambuco — of) ext. 78 '47 8} 94 Sale | 94 947g} 201] 94 98g 
78 (Central Railway) ----- 1952/5 Dp} 10012 Saie |1005g 100%] 29|| 97 103 | Peru (Republic 
748 (coffee secur) £ (flat)_1952}4 9) 10412 107 |10514 10712} 2|| 103 108% Extl of soo 748 (of 1926).1956|M S| 10412 Sale 10412 105 | 57|| 1031, 107% 
m (State of) extl 78_..1935)mq §} 10112 Sale |101 10112} 28|| 10014 10312) Extl sf sec 7s_...-....-- 1959|M $ 10114 Sale [10012 10133} 22/) 100 104% 
(City) s f 58_-....- 1957img S| 91 91%) 90% 91 4;| 90% 95%] Nat Loan extls f 6s_.--.- 1960|J DB, 91 Sale| 9012 91 | 80) 90l2 94 
Budapest (City) exti sf 6s...1962)5 p} 8312 Sale | 8312 84 52}} 8312 89%] Poland (Rep of) gold 68....1940)A ol 8312 Sale | 83 83% 41 801g 7. 
Buenos aor (City) 6}48...1955|3 3} 10012 Sale '100%; 101 | 38|| 100 1024] Stabilization loan s f 7s..1947|A | 8812 Sale | 881 88%| 204/| 88 91% 
Extl s f 68 ser C-2........ 1960 A O] 98% _... 9853 3 2}} 96% 9914] Ext sink fund g 8s..-.-.- 1950/3 J 100 Sale | 9912 10012 108]| 981g 101% 
Extl s f 6s ser C-3.__.__.- AO} 99 Sale; 98 12} 19)| 96 99%] Perto, Alegre (City of) 88-...1961|J @) 10612 107%/107%, Aug’28)----|) 104%, 109 
Buenos Aires (Prov) extl 68-1961iaq $| 94 Sale| 93% 9412] 90)] 93 97 Extl guar sink {4 7}4s_...1966|3 J} 10212 Sale {10212 102% 101% 104% 
Bulgaria (Kingdom) s f{ 78.-1967/g 3} 90 917s) 9014 91% 2|| 80% 9353 
Queensland (State) cat at Tat00 A QO} 112% 11312/112% 113%2) 7 13m 115% 
Caldas Dept of(Colombia)7}48°46|g 3) 9912 100 | 99% 100 | 19]| 98 102 25-year external 68. .---- 1947|F Aj 108% 105 |104 105 | 15 
Canada (Dominion of) 58.--1931|/q ©} 100% Sale |1001, 101 | 29|/ 100 1021] Rio Grande do Sul extl sf 8s-1946)A O| 106 Sale 105% 106 | 19}| 105% 10814 
10-year 5348. .....-.-..- 1929|\7 gl 1001s Sale |100ig 1 25|| 99% 102%) Extisf7s of 1926_.....-- 1966|M N| 98 Sale | 97% 9873) 54]| 971g 10012 
56..-..------.---- 1952img N| 105 Sale |105 10512] 58]] 1041, 109 Rio de Janeiro 25-yr 8 f 86... 1946/4 ©} 1075 Sale |1071g 107%] 13]] 105% 110% 
Nib ny ecm cinidanecoui 1936/¢ aj 99 Sale| 98% 99 | 47 301%] Extls { 64s__.--------- 1953|F A| 9512 Sale| 9512 97 39}| 931g 974 
Carisbad (City) s f 86. .-... 195419 J/ 108 Sale /108 $$ 10812|-.--|] 105 100%} Rome (City) extl 6}4s-.---- 1952)/A O} 92% Sale | 9212 9314] 186]) Oll4 06's 
Cauca Val (Dept) Colom 7}48'46/4 @/ 100'4 101 |100%4 100%) 26)} 98% 103 | Rotterdam (City) extl eet Ni 102% 105 [102% 102% 6|| 102% 106 
Central Agric Bank (Germany) Saarbruecken (City) 68----- 3 Ji 901g 9212] Gilg Aug’28]..._|} 90% 
Farm Loan 8 f 7s Sept 15 1950/nq $} 1007 101 /10614 10114} 23]] 99 101%] Sao Paulo TONG) a Ben ids i MN] 116 Sale }115 116 6}] 112%, 120 
Farm Loan sf 6s_July 15 1960/y Jj] 8712 Sale| 871, 88 47}| 871g 93%) Extis f 634s of 1927..---- 1957|M Ni} 97 Sale | 97 9724) 172j| 96% 100% 
Farm Loan s f 68_Oct 15 1960/4 O] 8653 Sale| 861g 8712] 124)) 8612 93% San Paulo (State) oxtl st 8s- 1936|3 J) 106 106%4/106 1065s}  5]] 105 108% 
Farm Loan 6s ser A-Apr 1538/4 O] 90 Sale| 90 80]}} 90 96 External sec  f 88-.--..-- 1950/3 J} 1073s Sale [10612 107%) 13]| 106 100% 
Chile (Republic) ext! sf 88--1941/p a/ 101% 103 |109% Aug’28|--.-.|] 108% 111%] External sf 7s Water L’n.1956|M $| 1014 102 [100!¢ 101 11]] 100 106% 
20-year external s f 78_...1942/na M| 10233 Sale |1011g 102%] 37|| 10053 104 | Santa Fe (Prov. Arg.Rep.)7s 1942|M 9612 Sale | 9612 9733] 27|| 94M 100lg 
External sinking fund 68--1960/q ©} 93%, Sale | 9353 94%] 84/| 91% 97%] Seine, Dept of (France) ext! 78'42/3 J/ 10514 Sale |105 10512] 21]] 103% ond 
External s f 6s.......... 1961iF Al 9414 Sale | 93 9414] 69]| 91% 97 |Serbs, Croats & Slovenes 8s '62/M N/ 97% Sale | 97 99 | 79]| 97 a lg 
Ry ref extl 6 f 6s__....... 1961/3 J] 94 Sale| 93ig 941g] 119]] 931g 97 | Soissons (City of) ext] 6s...1936)M M) 98 98%] 98% 99%) 35]| 98 ro 
Chile Mtge Bk 6}4s June 30 1957/3 Di 97 Sale| 97 9873] 47|| 95% 99%] Styria (Prov) ext] 7s...-..- 1946/F Aj 9214 Sale | 92% 93 4}} 92% 
8 f 63¢8 of 1926--June 30 1961/5 D} 99% Sale| 994 101 | 186]/ 96% 101 | Sweden 20-year 68.-.------ 1939|3 Dj 102%, Sale |1021g 103 | 25]| 1021 105 
Guar s f 66_.._._- pr 30 1961/4 O}] 92 Sale| 92 93 47i} 91 95 External loan 548-....--- 1954|M Nj 104 Sale /104 10433] 12]] 1021, HT 
Chinese (Hukuang Ry) ) 68-1961 3 Dj 327% Sale | 317, 3273 71) 251g 32% Swine Confed'n 20-yr # i 8s..1940|3 3} 111 112 [111 112 44\| 100% ion 
Christiania (Oslo) 30-yr a f 68 °54in4 $] 101 102 [10114 Aug’28}___- 101% | Switzerland Govt ext 5}4a.. 1846 A ° 102%. 108 10380 sous i = oe 
Tokyo City 5s loan 0 bie 4 2 
Cologne (Gity)Germany 6}481950ing §| 9712 9814] 9712 97%] 2/) O6le 90% Extls {5348 GWM sa cLsccs 1961/4 O] 91 9112] 91% 917%) 59]| 87% 96 
Colombia (Republic) 6s....1961)g J) 91 Sale| 88% 91%) 23]] 88% 965% 1 
Extermal s f 6s 01 1928-.-.1961/4 ©] 91 Sale | 905% 9114] 83]| 90% 951g} Tolima (Dept of) ext] 7s....1947|M Mj 95 Sale | 95 95 3]] 93% 97% 
Colombia Mtg Bank of 6 }48.1947|4 QO} 88% Sale | 8853 89%] 35]| 86% 93%] Trondhjem (City) Ist 5348..1957)M9 N/ 951, 9612) 9514 2}, 94% on 
Sinking fund 7s of 1926...1946/n4 NM} 93 Sale| 92% 9314] 3]| 925 98 | Upper Austria (Prov) 78..-.1945)3 Dj 97 98% sas 9634 
Staking fund 7s of 1927...1947|F a| 92 Sale| 92 93 12]} 92 98 External s f 64s_-June 15 1957|J_ D 87 | 86 87 5]] 86 ae 
a rt (City) 58....-- 1952/3 D} 96 Sale| 957%, 96%) 81|| 95% 101 | Uruguay Cepuntied extl 85.1946|F Aj 108% 100% 109% 109%) 3/) 107% . 
25-yr g 4348..-----..---- 1953/M N| 88% Sale | 8833 8914] 148|| 87% 8912] External s f 6s..-..----- 1960/4 Ni 9653 Saie | 9614 96%) 51]; 96% bee 
Cordoba (City) extis{ 7s_..1957|F A| 9612 Sale| 964, 97 6} 95 01 | Yokohama (city) extl6s....1961}3 Dj 9612 Sale | 9612 97%] 31)) 94 
External s {f 7s Nov 15 1937iIM Ni 96 9612] 9612 July'28|___- 95 100 
Cordoba be Prov) Argentina 781942/3 3 100%} 99%, 100 98 10112 
Costa Rica (Repub) ext! 78.1951|M NM] 9612 Sale | 9612 967%| 20]] O41g 90% 
Cuba 5s of 1904........... 1944\f 8] 100 10053/100!g 100%) 1 90% 102% 
External 5s of 1914 ser A.1949/F A! 10212 ___.|10214 July’28|..__j| 1001g 103%, 
External loan 4}48 ser C..1949/F A| 99 98 July’28}_.._|} 96 100% 
Sinking fund 5}4s.Jan 15 1953)§ J] 1025s Sale {10212 103 11 | 10153 1047 | 
{ in i 

















c Op the basis of $5 to the £ sterling. 








































Rocky Mtn Div Ist 4s. ...1965 
Trans-Con Short L ist 48.1958 


x 
Atlantic City ist cons 4s....1951 
Ati Coast Line ist cons 4s July '52 
reer 
General unified 4}4s..... 1964 
L&N coll gold 4s....Oct 1952 
Atl & Dav Ist g 48. ....---- 1948 
DE Mittin sonedemagl 1948 
Atl & Yad ist g guar 4s..... 1949 
Austin & N W Ist gu g 5s...1941 


Balt & Ohio - npeaammags 1948 
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onan ¥. STOCK EXCHAN 1 
N. ¥. 
my eek ned Aus. 10. — : Week Ended Aug. = Jen. 1. 
Chie Milw & St P 
Rallread te Gen & ref ser A 4%s..Jan 201 7% tte 
Gen ref —_ ser B £ 7 | 
cons Debentures Dicddadsia 
ae ieee ere 5 oats 96 Debentures 40. ——----=--3 D 71 73% 
M guar gold 5e....1928|M NM} 100 100% ear debentures 4s... 701g 73% 
Ape aon ton quar 3340.....1946 AOl 82% rst Chic Milw StP& Pac §e----197 A oi 98a 
Alleg & West ist ¢ gu 4s..-.. se Ob) Conv adj 58 ae Siren = 
Alleg Val gen guar g 4s....-. 92% 99 Cue n wuenguneéne..2 ~ = 
Ann Arbor ist g 4s. .......- J) 751g 841 Registered_..............- ba zs oe 
Atch Top & 8 Fe—Gen ¢ 49.1995)4 © 91% 90 General 4s. ............-. -4 oo 8 
‘gold 4s. July 1995 ryt Stpd 43 non-p Fed in tax "87|M 89 96% 
= nacre hewn svantiononte Nev oe 91%| Gen 4%sstpd Fed inc tax-1 ” 102 113 
Stamped_......-..- 1995 = Gen 5s stpd Fed inc tax- ..19: = —e i. 
Sony Seis0e.---198si oe | stnkine fund 60. ..1879-1020 8 101% 
°o 
° 
N 
N 
D 
8 
D 
D 


eo 


DOeee Suc mee Z2G0CRMeO BOunZ0rmeeu Omer CUZ 


Refund & gen 5s series A..1995 
lst gold 56.........- July 1948 
Ref & gen 6s series C_.... 1995 
PLE& W Va Sys ref 48..1941 
Southw Div ist 5s.. -.-.- 1950 
Tol & Cin Div ist ref 46 A_1959 
Ref & gen 5s series D_.... 2000 
amen < . lst 58..1 a 
Battle Oka Stur ist gu 36.198 
Beech Creek Ist gu g 4s....1936 
Registered 


2d guar g 56.-........... 1936 
Big Sandy ist 4s guar._.... 1944 
Bost 


om 
GUGEgZce “> -Ego> “> 


Canada Sou cons gu A 56....1962|a4 
Canadian Nat 4}4s_Sept 15 1954im 
5-year gold 444s_.Feb 15 1930i¢ 
30-year gold 4}4s....--.-- 1957\J 
Canadian North deb s f 78..1940)j 
25-year s f deb 6348. --.-.- 1946/3 
10-yr gold 448....Feb 15 1935\¢ 
D te Ry 4% deb stock... 
4 1946 


& 
Central of Ga Ist g 5s. Nov 1945 
Consol gold 58..........- 1945 


M 
913 
F ] 
J 
J 
3 
F 
M 
F 
5 
A 
959/4 
Chatt Div pur money g 48.1951/3 
Mac & Nor Div Ist g 58_.-1946/3 
Mid Ga & Atl div pur m 58 1947/3 
Mobile Div Ist g 5s_...-- 1946/3 
Central Obio reorg ist 4}48--1930 4 
Central RR of Ga coll g 58. .1937iggq 
Central of N J gen gold 5s. ..1937(|3 
Registered ...........- 1937\Q 
¥F 
F 





eee 


Guaranteed g 58. ........ 1960 


J 
A 
F 
Charleston & Savn’h Ist 7s..1936) 5 
Ches & Ohio fund & impt 58.1929] 

m 

mM 


1st consol gold 58. ......- 1939) 

ARES 1939 
General gold 434s. ....... 1992 
20-year conv 4s_---.--.1930 
Craig Valley ist 5s..May 1 '40 
Potts Creek Branch Ist 48.1946 


R&A Div lst con 5 ....20ee 
we hy men ag § y 


>ggeeces 











Tid 








3% 
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ne 


Registered . inert 
4}4ssertes E_... May 1989/5 








Sinking fund 5s..-.-.-. 
Sinking fund deb 5s 
Registered ........--.----- 
10-year secured g 
16-year secured ¢ 6348-1930 
lst ref g Se. .......- May 2037 
lst & ref 444s...-.-.- 
Chic R I & P Railway gen 4s 1988 
Refunding gold 4s. .....-. 
RAMEE ccccocccdescasd= 
Secured 4}4s seriesA 
Ch St L & N O Mem Div 48.1951 
GARBER. as ncessststinad 1951 
GetE SI46.. 2 cntndancons 
ChstLé& , lst cons g 58. ...1932 
Chic St P M & O cons 6s. ...1930 
Cons 6s reduced to 34s...1930 
Debenture 58.........-- 1930 
GRAINS .. o oc wusecussneds 
Chic T H & So East ist 5s. .1960 
eee Dee 1 196 
Chic Un Sta’n Ist gu 444s A.1963 
lst 5s series B_.........- 1963 
Guaranteed g 5s... ......1944 
lst guar 6 48 series G 963 
Chic & West Ind gen g 6s. .71932 
Consol 50-year 4s_......- 1952 
ist ref 534sser A........- 1962 


Choc Okla & Gulf cons 5s. ..1952 
Cin H & D 2d gold 4%s 
C1ISt L&C Ist g4s_Aug 2 1936 


‘8 Registered 
Cin Leb & Nor gu 4s Ist com 1942 


tg 
Clearfield & Mah Ist gu 5s_.1943)3 
Cleve Cin Ch & St L gen 4s_. 1993) 3 
20-year deb 4}4s_......--. 1931 
General 5s Series B_.....-. 
Ref & Impt 6s series A... 
Ref & impt 6s ser © 
Ref & impt 5s ser D 
Cairo Diy Ist gold 4s 
Cin W & M Div Ist g 4s_.1991]}3 
St L Div Ist coll tr g g 4s_- 
Spr & ( ol Div Ist g 48. __.1940 
W W Val Div Ist g 4s__..1940 
Ref & impt 4s ser E....1977 
CCC &Igenconsg 6s 1 
Clev Lor & W con Ist g 5s. ..1933 
Cleve & Mahon Val g 5s._..193 
Cl & Mar ist gu g 44s_...1935 
Cleve & P gen gu 44s ser B.1 
Series A 444s. ..-..-.-.-- 


Cleve Shor Line Ist gu 43552196 
Cleve Union Term Ist 5%s-- et 


Coal River Ry Ist gu 4s 
Colorado & South ist g 4s...1929 


Non-conv deb 4s__.-A&O 19 
Non-conv debenture 4s_._1956 
Cuba Nor Ry Ist 5s 
Cuba RR Ist 50-year 5s g_.-1 
1st ref 7}4sser A... ...- 19 
1st lien & ref 6s ser B 
Day & Mich Ist cons 44s-_- 
Del & Hudson Ist & rel ds. -194 


8 
0283 D RR & Blidge 1st gu 4s g...1 
Den & RG Ist re 8-28 


ins Ist gold 5s. .....-... 19. 
Elgin Joliet & East tst g 58..1941 
El Paso & S W ist 58.....-. 1965 
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Dul Missabe & Nor gen 5s..1941 

4 | Dul & Iron Range Ist 58_...1937 
POE niin a wn wtitcincnckes 

98% Dul Sou Shore & Atl g 5s. - - . 1937 
9. East Ry Minn Nor Div Ist 4s" 

102% per ke Va & Ga Div g 5s....19 





Z2.0.00.200m 


ey Poy re 


101% 10212|10212 103% 


102 June’28 


55g 8614 
104%, 105 
105%, May’28 

9512 9512 


9714 Feb’28 


9412} 90 Aug’28 


100 July’28 
917g Jury’28 
9814 9814 


-j112 112 


100 100% 


-|307 107 


102 102 
9612 June’28 
851g July’28 
861g 861g 
96%, May’28 
94 July’28 
98 9814 

107 July’28 

1001g 100!g 

1011g May’28 

100 Nov’27 


-'101% Mar’28 
10112}100 July’28 


9014 Apr’28 


99 July’28 


91 91 

991g 9914 
9612 July’28 
93 June’28 


951g June’28 
me 721g 
72 72 
8112 June’28 
7412 7Al2 


8712 89% 


3212 July’28 
3212 July’28 
10214 at 


80 

7514 July’28 
99 991g 
10312 Aug’28 
10012 July’28 


100!g May’28 
821g July’28 


10212 103% 
83%, SAl4 


86 Jan’28 
78% 79% 
791g May’28 





Reuse ZOOOPuaauuaa 0 


100% 100% 


102% ale 102% 10313 





Due Feb Due May. » Due Dec. 
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BONDS Prtce 
N. ¥. STOCK EXCHANGE. Friday, 
Week Ended Aug. 10. sa} Aug. 10. 
|\paatié CSR 
Fia Cent & Penn ist ext g 58.1930'3 J) 99 Sale 
Ist consol gold Se__.....- 1943/3 J) 100 Sale 
Florida East Coast ist 4148.1959|8 Dj 9612 Sor 80 
ist & ref 58 series A.____- 197 $| 85 86 
Fonda Johns & Glov Ist 44481952|MN| 46% 46 
Fort St U D Co Ist g 444s_..1941 Di ess a= 
FtW & Den C ist g 54s_...1961|3 ©} 100 106 
Ft Worth & Rio Gr Ist g 4s. .1928 3 cond 
Frem Elk & Mo Val ist 63_..1933|A ©} 10414 104%) 
GH&SAM &P Ist 58.._.1 N] 9914 100%, 
2d extens 56 guar_....... 193 3| 97 99% 
Galv Hous & Hend 1st 53...1933]/A O} 95 98 
Sadao Korte isle 3] So 8 
or Ist gug 58_- 4 ‘4 
Georgia Midiand ist 3s__._. O| 74!g 784 
GrR & I ext ist gug4%s...1941|3 3} 9612 100 
Grand Trunk of Can deb 68.1940/A ©} 11212 114 
15-years s f 6g__......... 1936|M $/| 105 106 
Grays Point Term ist §s....1947|J DB] 96's -.-- 
Great Nor gen 7s series A...1936 : 113% Sale 
ist & ref 414s series A_...1961 B} ..-. 
General 5348 series B_.._- 1952\|3 Jj 107% Sale 
General 5s series C___.... 1973 J} 104 105 
General 44s series D__._. 1976 3} 9612 Sale 
448 series E___.. 3} 9614 Sale 
Green Bay & West deb ctfsA_...| Feb) 85ig ---.- 
Debentures ctfs B_.......__. Feb| 2412 2 
Greenbrier Ry Ist gu 4s_____ MW] 9312 ._-- ‘ 
Gulf Mob & Nor ist 5348...1950|4 O} 103% 104 |10414 June’28} -- -- 
ist M 5s series C_......._ 1950\|A Oj} ___. 9912}100 July'28 woos 
Gulf & SI ist ref & ter g 58.b1952|J J _.--]108%3 July’28 coos 
Hocking Val ist cons g 4s. 199013 4} 98 100 33, a 
_.. .... _, SRR Seneest fame! haan 2 May’28}---- 
Housatonic Ry cons g 5s_...1937|M | 9 ----| 9814 July’28}---- 
H&TC Ist g 50 int guar..1937\3 3} 10212 104 [10112 June’28}---- 
Waco & N W div Ist 68_..1930|M N 102 May’28/---- 
Houston Belt & Term ist 58.1937|3 3 101ig 10212]1011g 1011, 
Siete arene etna M| "98 iof"[ioo? sly 
guar Geved........<« y’28}---- 
Hud & Manhat Ist 5sser A_.1957|F A] 98 Sale| 97% 987%) 23 
Adjustment income 5s Feb 1957/A O° 8712 Sale | 8712 8812 57 
Ilinois Central 1st gold 4s...1951|4 3] 91% 937%] 9l'2_ Ol's 2 
dacs wean ay’28}---- 
1st gold 3s SIA F ote - Seto June 3 ---- 
Extended 2 June’28} ---- 
8} 731 76 | 76 July’28|---- 
An O| 90 92 | 9212 July’28}---- 
MW! 9133 921g} 9112 92 9 
J 3} 82 85 | 84's June’28}---- 
J 3}... ....] 85 Apr’2si---- 
MWM! 89 89 89 
MN Pe 9014 May’28 ~ ote 
Refunding 5s 1955|M ™/ 194 108 |103 July’28}---- 
15-year secured 64s g----1936|3 3] 109 109%|108!2 10912] 25 
40-year 4348_..... Aug 1 1966/F A} 98% Sale | 98% 9912) 70 
Cairo Bridge gold 4s. ..... 1950/3 ©] g53, ____| 861s July’28}---- 
Litchfield Div 1st gold 38.1951|3 3] 745, 79 | 78s June’28}---- 
Louisv Div & Term g 3448 1953/3 3} got, ___- Aug’28}---- 
Omaha Div Ist gold 3s_...1951|/F A 743, 76 | 75% July’28}---- 
ane | ee 1951\3 3] 7453 78 | 7614 July’28}---- 
Gold 3%s__.......--- 1951/3 3] go3, 87 | 85% June’28}---- 
Springfield Div Ist g3348.1951/3 3] 7gig ___.) 88 Oct’27|---- 
Western Lines Ist g 48....1951/F A} g9 93 | 9112 June’28}---- 
mOtnacnLanel |---|" 44 ---- 
c 
Joint 1st ref 5s series A-..1963|3 @| 1021, Sale |102'g 103 16 
let & ref 434s ser C_...... 1963/3 8) 97 Sale | 967s 97igi 30 
Ind Bloom & West Ist ext 4s_ nar O| 86% ._--] 92's July’28}---- 
Ind Ill & Iowa Ist g 4s__._.- 5015 3} 90 «693 | 93 July’28}---- 
Ind & Louisville i on 407 1980/3 J] 8414 877%] 88 July’28}---- 
(nd Union Ry gen 5s ser A-.1965)3 J) 1001, ____]100 June’28 aiid 
5s series B_...- 1965)3 3} 10014 102%,]10412 Feb’28]---- 
Int & Grt Nor Ist 6s ser A_-.1952/3 3] 1067, Sale |105!g 106%} 20 
oe 6s ser A July 1952)---- Sale i 17 
rT eee oo- . ----| 771g Feb’28}--.-- 
ist 5s series B_......-..- 1956)3 43) 9415 Sale lp 
1st g 5s series C_.......-- 1956/5 J} 96 9819) 96% July’28}---- 
Int Rys Cent Amer Ist o... Ni 85 Sale | 85 8 20 
Ist coll tr 6% notes....1941|M N/ 953, Sale | 9 9 15 
lst lien & ref 6}48....--.-- 1947|F Al 97 gale | 967s 9 37 
Iowa Central Ist gold 5s....1938)3 D| 4; 42 | 42! July’28} --.. 
Certificates of deposit.....- ae 4llg 47 | 4ilg July’28 nm asia 
gold 4s_----.. 1951 1253 16 | 1212 July’28}---- 
James Frank & Clear lst 48..1959/3 D| 973, 94 | 8812 July’28].... 
Ka A&G R Ist gu g 58_.... 1938 5} 993g __..1103 May’27]--.- 
Kan & M Ist gu g 48..-...-. 1990 A O 8414 _... 85ig July’28}_.-- 
KCFtS & M Ry ref g 4s_..1936/A 0 9 
KC&MR&B ist gu 5e...1929'A O| $3 "B20! O61. guly'2 
Kansas City Sou Ist gold 38-1950/A O|} 75 gale | 75 75 7 
Ref & impt 5s_-..-.-- Apr 1950/3 J] og gale] 98 99 78 
Kansas City Term ist 4s....1960|3 J 8812 Sale | 8812 43 
Kentucky Central gold 48...1987/J 3} 9) ° ____! 9214 July’28}---- 
a End ‘Teams 6560-58088 : 86%, 034 90%, July’28 eek 
ween eee eenene-- 9014 921g) 91 
Se edaceccsoccccos= 1961/3 J * 98 | 98% Apr’28|_.-- 
Lake Erie & West 1st g 58...1937|3 4 101%|102 June’28}-_--- 
1941/3 3) 97. iol 100 June’28 
Lake Shr & Mich 8 ¢ 3348.-1997|3 D 9712 
ween eeceee~- 1 8112 June’28}..-_- 
Debenture gold 4s.....-- 1928ia 8} 80:2 185 | Soa 
25-year gold 4s_.--.--.-- N] 97% Sale | 9712 
wenn nnn n-------- aii Apr’ 
Leb Val Harbor Term gu 58.1954|F A] i93° ios ue 703 
Leh Val N Y Ist gu g 4}48..1940)3 3 99% _._.|101% June’28]_._- 
(Pa) cons g . 8753 877% 88's ; 
General cons 4348 2003|m N| - 574, 97% 97 
owenenee--soee-- Ni. __--]1001g Apr’28}_--- 
Lehigh Val RR gen 5s series_2003)}M N 104%, 1111 
Leh V Term Ry Ist gu g 58..1941 > 10214 1041 
Leb & N Y ist guar gold 4s8_.1 . “BBig Div 
Lex & East 1st 50-yr 5s gu..1965|/A O 10514 110 
Little Miami gen 4s Ser A_.1962}€M 
Long Dock consol ©) ids 10612 
Long Ieid 1st con gold SsJuly 1931 J 100 
1st consol ew 1931 4 9612 
SR Me cestacuwsces D] $e4 
Unified gold 4s. _.......- 8| 38% 
Debenture gold 5s D 98 
30-year p m deb 5s N 98 
GuarBh B ist con 8 90 
Lou & Jeff Bdge Co 8] 87g 94 





























































































Range iz. 
Bince N.Y | = 
Jan. 1. eek Ended Aug. 10. ug. he 
Low Htgh ne, ten 
99 1021; | Louisville & Nashville 5s....1 wr02% 10 teat, = 1602 ior 
98's 108%] Unified gold 4s____...._. tT 3% 478 19 
067, 1014 trust gold 5s...1931 100 102% 1001, 100%] 10 
83%, O15; 10-year sec 7s...May 15 1 104 105 /|104 104 2 
45 Ses, ist refund 5s seriesA_. 106 10612/107 July’28}....}] 1 1 
9812 Ist & ref 5s RESIS. 04%, Sale [1041p 104% 6 Px, 
10412 108% ist & ref 4}4s series C_...2008 97% Sale | 9733 9733) 5 
99%} NO&M Ist gold 6s___._. 1 1005g 10112]10012 July’28}_.._[] 10012 1 
104 107%; SADE, .nchessccene 1 10012 10112 10012 July’28|__--|] 1001, 
lg 102%} Paducah & Mem Div 4s_.1 9053 961g] 951g May’28}]_...]] 95 gee 
99%, 1015 St Louis Div 2d gold 3s8__1980 TO socal 20 AUR EOlccue 68% 71 
Mob & Montg Ist g 4%4s_.1945 97 100 [100% June’28]____}] 1001, 102% 
87's 101%] South Ry joint Monon 4s .1952 87 90 | 89% 891 881g O4ly 
: a Atl Knoxv & Cin Div 4s8__1955 9014 92 | 92 July’28}....]] 92  O8lg 
741g 79 Louisv Cin & Lex Div g 44s'31|M 98 100 |100 May’28/....]] 100 100% 
9612 101 | Mahon Coal RR ist 5s____- 1934 9914 103 |10312 Jan’28}__..]] 1031, 10813 
112 117 Manila RR (South Lines) 48.1939 701g 74 | 697s 70 697%, 70% 
105 10Vy] = ist ext4s__._-.......... 1959 76 81 | 77 July’28|....|| 751g 82% 
98% 99% | Manitoba S W Coloniza’n 5s 1934 99 100%] 9 1]] 9053 10113 
111 116 |ManGB&N W Ist 3s._.1941 84 90 | 88 July’28}___. b3] ae 
11412 114% | Mich Cent Det & Bay City 5s.'31 100 101 |100 June’28)_.._|| 991g 102% 
955, 102%} # +|+#§£|jRegistered_............... 98 101 {100% Apr’28}___.]] 1 101% 
105!g 116%] Mich Air Line 4s__._...- Qlig _...| 9753 Jan’28)___- 9753 
10312 200 | Registered. ..... ---- ----| 921g July’28]___-]] Q2ig Q2ig 
9612 1014) Istgold334s____.......- 8133 85 | 78 July’28|__._]| 7712 80% 
96 101% 20-year debenture 4s 9914 Sale | 99 9914 981g 100 
86 86% | Mid of N J ist ext 5s 9lig 93 | 93 93 1]} 93 909% 
22% 2914] Milw LS & West impg 5s__-1 100 ....!100 1 3] 985, 1005, 
95%, 95% | Mil & Nor Ist ext 4348(1880) 19 94 98 | 98 May'28)..../| 98 90% 
10414 107% Cons ext 4s (1884) ___19 931g 9612] 97 July’28/___. O512 991g 
9912 104 | Mil Spar & N W Ist gu 4s__.1 89 9334] 9514 May’28)___- 05%, OTig 
10712 10812 { Milw & State Line Ist 314s__1941 ---- 90 | 90 Apr’28/..../| 90 90 
7% 107: | Minn & St Louis Ist cons 58.1943 e | 5012 5012) 3i} 42 61 
102ig 1041; Temp ctfs of deposit._....- 4712 58 | 4733 47\2' 4/1 40 67 
0814 1015 ist & refunding gold 4s_..1949|4 16 17 1612 16% 3 14 23% 
10112 104g] Ref & ext 50-yr 5s ser A__1962 16! 1712) 1612 =1612) 9 2)) ltlg 21 
102 103), |MStP&SSM cong 4s int gu’38 8712 Sale | 8733 8712) 22]| 87 92ig 
98 il ey ee 938 95 9 9634 99 5]| 931g 1001, 
10014 100% lst cons 5s gu as to int___.1938 987g Sale | 9853 987%) 39 101 
100 102% 10-year coll trust 644s__..1931 100 100%/1001g 100%! 7 1031 
977s 1031] ist & ref 6s series A______ 1946 1015s 10314]1031g 10313! 11] 100 103% 
8714 96's, 25-year 5s_.......-... 1 9312 Sale | 93 94 9}| 9212 96 
— 1st Chicago Term s f 48...1941 931g ....] 951g June’28 .._. 951g 961g 
2 4 
95 95 | Mississipp Central Ist 5s....1949 99  ...| 9912 July’28]_..-]| 98 100 
8412 901g | Mo Kan & Tex Ist gold 4s___1990 85 8612) 85 8612) 8i| 85 92% 
861g 881, | Mo-K-T RR pr lien 5s ser A_1962 997% Sale | 997g 1007] 17]| 99 1048% 
76 76 40-year 4s series B__..... 1962 87 Sale | 87 87 21) 87 O21¢ 
88% 9614] Prior lien 4%sser D_____. 1978 91 Sale| 91 91%) 7] 91 995, 
91%g 981g] Cum adjust 5s ser A Jan 1967 10314 Sale |10314 10334) 36]| 10ilg 1091g 
841g 901g | Mo Pac Ist & ref 5s ser A.--1985 100 101 /100 10033] 13 1037 
85 85 General 4s__............- 975 76%4 Sale | 76% 78 71i| 7614 83t, 
8853 94 ist & ref 5sser F__...._- ivy 9814 Sale | 9814 991g} 184]] 98 10253 
4 Mo Pac 34 7s ext at 4% July ices 91%, 95 | 93 July’28}_-..]] 93 9Q7l, 
103 110% | Mob & Bir prior lien g 5s_._.1 ---- 103 [1 103 1}| 163 103 
10812 1144 a ea | ten times MPI. cnt 100 
981g 102% 1st m gold 48___......... 1945 7 88 | 85lg 88g 84% O8lg 
See Cree. CN. 6k cc cnnawesnccn 84 ....} 843%, May’28/_.-- 84 9253 
781g 8212} Mobile & Ohio gen gold 4s. .1938 92 9412) 9412 June’28|_.--|] O4lg 98% 
80 91 Montgomery Div ist g 58.1947 98%, 101 /101 July’28)__--|} 101 105% 
a ¥ Ref & impt 44%s______-.- 1977 9212 Sale | 9212 94 | 1141] 921g 90% 
Moh & Mar Ist gu gold 4s...1991 8514 89 | 90 July’28|_.-.]} 88 971, 
Sane + Mont C Ist gu 6s_........- 1937 106 111 /111 June’28|____]] 111 112% 
Ist guar gold 5s.......... 1937 100 10512}1043, Jan’28|____]] 104% 104% 
“Oli, pay Morris & Essex Ist gu 314s. .2000 79% 81 80 8012) 10 80 88 
90 «692 
Nash Chatt & St L 4s Ser A_1978 905g Sale | 905, 9053) 25 
aaae 1084] N Fla & 8 ist gu g 5s__._--- 1937 101!g 102 |101ig 1011 3}} 1011g 1041g 
101 | Nat Ry of Mex pr lien 44%s_1957 eet i i | 18 
July 1914 coupon on_...-.- 171g _..-} 18% July’28|__--|| 18% 18% 
O2'g 921g Assent cash war rect No ‘ on|--- 13%, 1434] 144 14% 21) 12 #417 
921g 97 Guar bs agers itd dicahi whew a |. eked ete DEE atl enhAl abad dae 
88 92 t cash war rct No 5 on} --- 13% 14%) 16 16 lj} 14% 22 
100 106 | Nat RR Mex pr 1 4s Oct 1926 cons mph July’28 tein Ik eines. Mee 
10412 10413 t war ret No 4 onj--- 19 20%) 21 July’28]._.-|)} 141g 23% 
104 108i Ist consol 4s_........... 51j4 O} 13!¢ --..| 22 Apr’27}._.-]] --.- -... 
85 90% Assent cash war rct No 4 on|--- 1 1 1012 1012} 2 15% 
77¢ 7712] Naugatuck RR Ist g 4s__-.- 1954) N] 7912 85 | 86% Nov'27)....|) -... -... 
9412 101%, | New England RR Cons =. 4 3} 98 102 | 98 July’28)__-- 98 102% 
957, 102 Consol guar 4s.._....... 3} 87% 92 | 88 July’28/__-- 88 98 
81% 9212 NJ June RR guar a eee A 8 _...] 8912 Suly'28 Kid 88 100 
00° | New Orlea! Terms Int 1953 3 3| “Sai 80°] Bee Bol il] Bete OBte 
1 1 ew Orleans Term Ist 4s. - 2 
Hf 4 OQ] ---- 99%'101 July’28}__-- 98%, 102 
BREE nt O| 99 Sale| 99 100'g} 17]| 984 101% 
—— a): 105 185 83 | ail ae ee 
Locislanaenihdial Al ---- 
iehediennemeeaial Oo 1. = + ae.’ . 21'} 102 oe 
3 4 y’28/_... 
oO} 99 101 101 Apr’28j_..-|| 101 101 
¥ 106%, Sale eon A. a1 1l = He 
bon; eaiall <e_ 
7 Consol 4s series A_.---.-.1998|F A| 9012 Sale | 9012 P5034; 27)| 90 OT ls 
07% 1034] Ref & impt 44s series A_.2013/A 0} 9812 Sale | 9812 100 75\| 98lg 1041¢ 
8812 05% Ref & im aoe 5s series C....2013/A ©] 10553 Sale {10514 106 60|| 10412 110% 
02% 961g] + +|®||jRegistered.......---.--.--- Oj .--- ----}106'4 June’28]_-___|| 106% 106% 
a 3} 8012 Sale | 8012 81l4 9|| 79% 87% 
it Sa Bh aces coonk tt Ot Delores 7753 85l, 
nanenrs N o7 Ore aprasl. "|| ome oem 
7g) _ Registered_.......-----.-- en-- ----] 97! Apr’28}...- 
1 1g} 30-year debenture 4s----- Ji 93 987%) 91%, July’28}_--- 91% 99 
11, Lake Shore coll gold 555071998 Al 78 78%) 77%, 78le] 30]| 7714 86lg 
$a a0 te Sapa rola 1998|F Aj 761g 8514] 76\, 76's 1 761g 82% 
a) foe S18 svat oe Bon 
eS S tae y’28}---- 
iocnenwes of] oo PO Obie Feb'28 Obie 96ls 
ar ee ae inee' eat 2 Feb’28]__.- 
8713 an 25-year debenture 4s N] 98%, Sale | 9833 9. 1}| 95% 100 
89 91 2d 6s series AB C-.-.-..--.-- 1 Ni 102 Sale {101% 102 13}} 101 108ig 
974 102%3| Refunding 534s series A-..1974/A ©} 10512 Sale |10514 + =10512} 21 105 107% 
10012 10012] Refunding 5}4s series B.S z : - aie 19% 7 | H 7 — 
N Y Connect ist gu 44s A... 51g Sale 2 2 1031, 
esha 1953|F A| 102 105 |1031z June’28|...-|| 1002 108% 
N] 91% _...] 9212 Apr’28]--..|| 9212 O2%, 
8] 9712 100 | 995g June’28|__..|| 995s 100%, 
©} 99 100 |100% May’28|__..]| 100% 100% 
Ni 95 99731100 Mar’28}....|| 100 100 
Ni 7 _.--| 861g Mar’28}....|| 86% 87%, 
N| i60i, <~7_] 80° July'27|---- = 
ya = <= sone 
Mal 77: 18bulase® pebselwc eee en 
esco 2 e _—— orcs ose 
Al 101 101%j101 101%} 10) 
o 90 Mar’ 
bind MES ie ar’96)_..1] <<-+ nce 
8] 80  88i2] 831g July’28|_...|| 82%2 90 
O} ot 31) Fah Suy-ael---|| fom sam 
3 7812 81 | 785s 19% 1 78% 88lg 
N] 7912 Sale|] 7912 79% 79 88%, 
P| 1i2ty 1131] 70% 70% 701g 80 
: 1124 Sale” +o 114tg , ™ 118s 
104i, Gale |1041, 15|| 164% 105% 
Debenture 4s 1 Ni 72 73%| 74 July’28)....|) 73 S83 
lst & ref 43s ser of 1927... 87 Sale | 87 il) 8% 26% 
Harlem R & Pt Ches ist 481954) Ni 891g 9012) 90 Aug’28|..../) 59 83% 
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Price Range 
BONDS Price N.Y. TOOK EXCHANGE. : — Jan. *. 
#. ¥. STOCK EXCHANGE i Friday; Week Ended Aug. 10. Sa| Aug. 10. 
" ‘Week Ended Aug. 10. —a| Aug. 10. Low High 
851g 98 
Ba 87%, 07% 
N Y O & W ref ist g 4s_June 1992/M 8) 74 Sale 987, 10413 
Reg $5,000 only June 1 ‘ii, 19th, sont 
Providence & Boston 4s 1942 87% --.. * 100 iors 
i en ssisaalt 9) ---- Crue prin A Go--3uly 1860/0e8,| iis Sa 19a 1a 
itnam ist con gu ase ones neo! j--3 
NX Susa & Weet int ret 1 4 7 St Louls & San Fr Ry gen 60193113 3} 101% 103 100 103% 
2d gold 434s............- So General gota S0- ----..---- 2883S 2 105% 105 111 
General gold 66 ——- ~~ =~. i or St Louis Sou lat gugis.....1931/M 8| ---- ‘gris 87% 97% 
Terminal 1st gold Se... - . 8412 Sale St LS W let g 48 bond ctis --1980M N| “a5 Sale ie oe 
N Y W-ches & B ist ser 14348 eet ee St L 8 W 1st g 4a bond ette - 1989] 3] 82" 85 Sia 87 
Norfolk South let & rei A bat 9012 92 Consol gold 48... -.----- i 97lg 103g 
Norfolk South 1st 97% ...- nal & unifying 58.1952)5 J] _... 97 
Norfolk & South lst gold 58.194 PR mde at ty te 1941 FA 914, 92 7 wy 
LOSS 08ts FURS SS) --~-3 MORs 1061, | 86 Paul & KC GS be het 0708- 1931|F Al 99 100% 
emo es eset teste iets ie “ somolaaa ae taeals B] So 1 or one 
Improvemen o--- 103 105 EGrT lst 448.1947|3 J} 96 100 
New River 1st gold eet 90% Sale St Paul ese 
wh 4 cena 1996 87% r+ 4. St Paul Minn & Man con 4s - ier : A... soon 10314 11115 
Div'l ist lien & gen g 4s. - Os Os 1st consol ¢ 68-..---------1083 iS 5] ics 100 liget sarasl..2. 106% 100% 
10-yr conv 68 “92 Sale| 92 921 20/1 92 978 |  Registered_...-..... --1933]3 3] 97% 99%) 99 July’28|---- 
orth Gent een & ret bv A-~-1074\m | 107% Segre cea -aaalt | Soh goal fie Sacaal—-| Sut ‘So 
N Gen dre 434 A stpd_-1974 5 Mont ext 1st gold 4s__.... 193715 | 92, 95% O5i2 July 2 "Il 88g 96% 
North Ohio let guar ¢ ba. 1945 95 Pim, Pacific ext guar 4s (sterling) 40/4 ‘ ise 1061 198 Aug’28\_.. 10412 200% 
North Pacific prior lien 48. . 1997 $0 Bele St Paul Un Dep Ist & re 3i9 J Sale | 88% 8912] 10)| 8753 94% 
9 Sale Pass Ist gu g 48. --.194 89 e 8 i 104 
Registered - --..-..... 1997 : 651 SA & Ar hen Ist 5s -1942)M $] 887, 89 |104 May’28\____|| 102%, 
Gen lien ry & 1d gt 3s_ Jan 2047 e. 2 Santa Fe Pres & P’ oa 1934 A oO 104 A 10014 Aug’28 ge 109 
Registered. ......- Jan 2047 62% --.. Sav Fla & West Ist g 6s. .--- ola © 7777)10712 May’28|___-|] 107% 1071 
9712 99% A anglpntine ote io 1 99% ____}10712 May’ 
mer ae de Series Be 72047 11212 Sale seloto v & NE lat gue 40---1980]M 77a 6a'| ea Aur2sl-22i1 fe" 85% 
dh ah a 10112 1052 board Air Line stg 48---1950/A O| 771, $2 | 82° Aug’28|-—~- 
ial &s bmapt do serias ~~ sper 104 Sale |1 “Gond Snctamnped-+o---..- 1950|A O| 73° Sale | 72 a1 48 73 = 
Nor Pac Term Oo int oto. ieee 109% -.-. ! Atjustment 58....... Oct 1949|/F A] 4it, 4119] 41% iol ao oe 
ti 102 10514/107 June’28,..-- REE REI, 1959}A 0} 58 Sale | 58 2 
Nor Ry of Calif guar g 5. . ..1938 Tot & cons 60 series A... .1945(M & 76 Bale | 76 79 | 521) 76 06% 
Sesth Wineonate ist €s..........1680 a a ae a ee ee ee M$) -.-- -20:| 85, Mar28._..- = = 
Obie Gomecig far a-tasaeg| 90° | 996 xorgz] ce] Te MY) adatuimss ye iocgay citi 8 “aa, aoa] i Mae ze | aR Se 
Culp iow ma tre ie @--1882 eee L108 ADESOL Aol) 83% 106 leet. concen nc---- ee Al oe aed 731 | 73 96 
pg <r} "= nig Oa: 1937 99 10112 10112 sane bg ---g]} 1Olts 7 a. & Roan ist be extdi93i Z 2 981g 100, 9814 eS “-""] 901g 101% 
ame io 92 Sale 92 : S..-- 2] 99% mye 
Onalery Lins tx cone g 68.1046 102 105% 106 Aug’28|_..- Ath toa i Alnoneneug i 19361F A 100° 10241100 | 100 2. 
p Nneaee dr podiay & cons g 10614 11014 10614 seg Fs ." weet 11s 8 Gen cons guar 50-yr 68----1963]A ©] - 1083411145 May'28|_.. |! 116% 
Quar refu =. aise: + Bale | 98's 1 1 ’ 891 2 283, 95 
Orenen 88 | 8814 884) 4/| 87 94le Paccoll)k’49|3 D 90 | 88% 89g 
Coast Co 1st ¢ ben .1098 7814 Sale | 78% Pe: eee Be ee eres ID 89%| 88 Mar26|..--|| 88 88 
Pac RR of Mo Ist ext g 4a_ - 1938 Sta W108 baay'8t_-- Nl ine” anen| 20-year conv 4a... June 1979|M &| 987 Sale ae ae | Se 08 
Paducah 6 Uni ef 4ice~-10aa)), 3) --°- ih [00 Suly 38-1! gow tore so eat sonvén.----~~--“1004 B| 100" fortligre ore] tall as tos 
Ba 1g Sale | 991 2 PS Gultaice M S|] 9512 Sale 2 
Mate fond meted 7a inet 10315 Sale 103% 103 ‘| rt all + San Fran Feria ist ds ----1950| © 90° 93 a 
Paris-Orleans RR. f7s.._._ 1954 103 10314/10 14]] 93 96%] _ Registered...........-..-- En '28|----1] 105 108 
94%] 9412 93 96% 58-1937)M N] 102% 104%3]106% June’28)__ 
Externa |sinking fund 5348 1968 asi Ay 103 July’ AB. 101% 10415 So Pac of Cal ana. ee 3 oo 98 | 9733 May’28}____ 97% 
Ry lst & ref sf 7a_..1942 2 So Pac Coast ist gus Dia emia 9214 91 98, 
ER cones 4s. -1908in i O7% ----| 97% July'38)...-] 97% 99% | 80 Pac RE lst ret 4e......--1986 +31 sa rosicl 18g AMSEt “all 85 May 
Consol gold 4s. -...--...- ipasion te] 9215 04 "| 92% July'28l----l| Bag 298 | southemn Ry ene 5} ene etaneee ee 110 115% 
sterl dollar.May 1 1948img N 4 gee oe ee ee oo eee enim -~-- 
Goneclatedatasin-----1900 al 100 10li01% loin il] wo apr Devel & gon iris A--“iG6é]a O} aoe dai | SoM 67, Tail] tn a8 
General 4348 serles -e<e- 3 1071 12 104% 116 Deve op gen O8.....-.- 56 Oo 201 12133 22} 1 
5a series B....... 1968 Di 10612 10734)106 4 Develop & gen 6 4s-_-.-.-- 19561A 1201g Sale |1201g 28 106 113% 
fe ae ee” | eed nae ee eee, Develop Samnes....~-~- 199613 3 ----|108 July’28}_._- 
6-year secured 6958. ...-1980|¢ | 110°? Sale 112 apr2él_--ll ii" tiz, | St Louis Div iste de-_--- 195115 3] 87% big 8015 July’28)----|] 80te 94 
At he s, ma pr’28)_..- “ ee * 5 ae Se ee | ee eee 
40-year secured gold 6a---1964|ns | 102i Sale |1021, ~102%| Bill tors 105% Mob & Oniocolitr4s-----1988|M 8| "92 “ai"] 99° suiy'28|----|] “ity Gots 
Pa Cogu 3iecoll tr A reg. 1037|M 8] S74 | 91 June'2s|.---l] 87% 93 o re a ee 
348 coll trust ser B-1941i~ Al 8714 89 | 89 July’28/..-.l| 87ig Spokane Internal Ist g 58---1955]3 3) go  827%| 83 Aug’28|____ wall 
3 tis C 1942/3 p| 89 --.--]| 90 Apr’28}___. 89% 90 . Island Ry lst 444s...1943])5 D ees i Beg Se ge 
Guar 3 4s trust c o--- JD} 87, ----| 8812 July’28|____|] 881g 908 | Staten & Lewiston Ist 48-.1936]3 3] ~~~" ~"""| 95 apr’28}____ 
AO} 97!2 Sale| 97g = 97%) | 27 100 | Superioy Shore Line 1st Sa..1930Ina & [222 III2] 99% Apr’28]_--- 
wa AO} Sou “G0'| Sor ons] aol! og isa” | Torm Amoot et iat aove-tsoela o] joi ----jigt* Aueael----|| gon sua 
AO} 95% 96 8 4 Ist cons gold 5s. ......--- 10212 --.- ay 04 
wee Gt ee ABR ee 1953/5 J 1p 884) Bi] 88 
Bra ie Se*hak Mr) a] ge at] acces bch can tae a] ERE, ae'| a ty ath 
he EEE ’ 0 4 gE, 4 10012 pabe 
Hi 102" 102% 10212 103 oe an. Se | Tet & BO come ee ~~ "2000/9 D 1e7t2 102) 108 July’28|_---|| 108 118 
J 3} 8914 Sale} 89's 8912) 11)) 88g 961 "a inebe(Mar.28¢pon) Dee 2000 AO} ioii “jon Angits “"23]] 100ig 10415 
rE cia series B.....1977 1g Sale {10 
Be Sale. OTS Sis Shy i ---ak OT. e | Cs DLiagie...... 13ils 9) 222 ont 100 Aug’28|..-.|] 100° 101% 
ne TE be SEE OB a Tex Pac Mo bac ferSifs---10041M 8 107° 108%2 108, 108% 100% 10814 
713 3) 42 0 4212) 4212 ; Tol & Obio Cent ist gu 5s-.-1935)) 3) 191 __ __|1005s June’28]_ 103 
e'28).---]] 104 106 ° July’28|__._|] 984 
wos AO) 16H [00 Sup a Se tta, | Weer Diy iavete.----183514 S| 109 fli June’ 28)---"]} 100° 201% 
* ap than wat ov’ ree eens ooce 
conan Ma Wl -2- 2---Hote Sune'38|-—-- Or" oo" | Tost La WS0-yre4s..---19501a Ol “aor, 381 33 Suly’28|----|] “30, ia 
Sieieionnes ae rl «I , ee 
ar gold -—- FA O75 he org June'28 .__. 97 «= 9712 bi Ph win Sey : ~~ 9% Sore june'28 “777 | o8tg 
Reanan Le & 4 £28" | w O75 ist guat 4sseries C..22.221942 M4 3 EM at gta Er 
yaa va . OTe July'28 2. 97 971, | Tor Ham & Buff lst g 4s...-1946)8 D] 945, 95 , 9453 June’28|____ can 
1%, 28|-.--|] 101 10512 1 38 
BB iss" ait TOGA Hab Ho | caacsransa,--12012 | com col eae ene] ae ge cs 
--1070/5 D| 105 106%} 104% 104%] 1)| 104% 11412 Ist refunding g 48... -...-- AO} “38ig 42 | 38% 38%) 15 o3% 9° 
= BF tease ners 7 a Au'ss ells loses tists Union Pacifie fot RRA igi 45°47 4} 93 - ++ ta auras ad = O7l, 
10 po ae tro gabe. 3] 911 --=- 
4 3% pak! 113!g Jan'28}_..-|} 1131g 11312 4s_. ...June 2008|M 8 a ay 90 9014] 23]] 89!s 98% 
won set ess @ set -o--- 1967 3} 963 9714} 68\| 95% 101% 
3} 105 _...]106 May’27|....]] _... _- Ia len eta. ~7 i 3008 a} 9 TOo%|100% July'28) -_—— le ae 
3} 10112 106 |1031g June’28}_.__]| 103g 107 oathie -. sce 1968|3 D] ~géig Sale le 871g) 167 te 
yn ee et 100M 1004 | UNJ Ri & Cangen4a_.._-1944|ee 0] 86'* Sale | 88 June'28}.---| 
3] 1001s -..-}10014 June a) a Mor eee 1933/3 3] 92 9712 ss Neve “6 
S ae “O4ig 97% Vandalia eons g 4s series A . -1955 A 9644 98% = June'2s|.--|| 96 99% 
al aan" 108 June 108 108% Cons s f 4s series ae 1934 7 T85s 18% July’28}_... 17% 2318 
x Be coe ree ome es ---- ---- | Vera Crus & P assent se -- a. in 10014 June’28 100% 101%, 
N| “70° Yeia| 76" Su $1 gits| General 6s.------------1036]m4 8] igor ieiig| go's oote 102 * 107% 
a] sam oe Sis Sy | vee Doathw's inige te. 0080 Ae ee Ane 95 168% 
2 92 93 04% 95% be dee mi Sy hs con ee A "ieesin N onen — 104%, 1047 104 100% 
im saz. Sai 98, 1044: | Virginian Ry ist 5s series A- 1962/08 N el 103s 106%8 
ue 79's 821, | Wabash ety gold 5s......... A 103%2]1 10014 = — 
ig) BE as cdcéckeshoce seca 1 
3| “ddig 102 juoate June'a8l loot, 1oIa| els t 6steesrles A... $751m8 8] 10212 Bale a —_— 97% = 
5 Ree =. § poerhek maby yma) EEN tered _ 193919 3 aa $5% May 37)---- se oon 
4 +--- 7 ure - -25- 861g 
i “is dale et a] ecuatiorar inet 3) ars Sabet | Bs 
O| 831s 844 Oi, 0 Des Motnes Div let 4a..183018 3} ___- 9312| 92% a Same 88 
| 951g Sale 791g 847, Omaha Div Ist g 3}48....1 1g} 89 July’28}.__- 89 95 3 
3} 791g 93 06%) Tol & Chic Divg4s___--- 1978[a Oo] 2a" Site) 89 July 38 oe Ot 
3} 90!g Ref & gen 444sSerC__... 1978|A O 8 a 
87 92 83 
3 3} 100 sale 108 10g "| Wash Cont int gold de_-----184sig ma] “-- $0 | Som Mar2s|----|] 80% om 
& 9) 103%2 10515 "$8, Bete | Wash Term tee gu3yea-2.--1049/6 al “aaiy S04] go” July'as|----|| be we 
9653 ist 40-year guar 4s. ...... s ---- | 3 101 
11a Q} 100 Sale Dit Teer ge  --iee A -. see St oon eT 
‘s 2 SI “sai aia Be lara | vist wtel SiaeeetenA----t977H 3] -"*. “Son] gem Srl ‘20l| Gor 106% 
BAG Div lst gs to. - -.- MAN] 94 Ste) 04 Seis 101% | West NY a Pa lete Se 227. Es ce Bi 
StL M Bridge Ter gu 50 --1930|4 O| Sh 158 et eee aa” (6 971g 101 
Western Pac Set.cnt A S0.....2008 ,- 97% 38 8712 86 931s 
" Gegiscereds.-e8----22---3861]3 3] Som "Sel Soe 80 854 93 
@ Due May. ¢ Due June. & Bue August. 

































































































































BONDS 
N.Y. Week's 
‘ % STOCK ORAM i Range or —_ N.Y. sTOx EXCHANGE i riaay; Ptnn ged — 
Ended Last Sale. Jan. 1. Week Ended Aug. 10. Sal Aug. 16. Last Sale Jan. 1. 
ne Lake Erto— : a i Crown Cork & Seals f 6s. ...1947|3 99% Sale | 99% 9812 1001, 
Refunding nine 4°33 a 100 100% Crow Mamette Pap 6e-.-195112 J 10112 Bale 10112 101% 
Retending 5s series B tees: i 9612 98 [10112 Mar’ 1011, 102 Conv deben stamped 8% 1930/3 ; 78it Bale 3° Sn 
wane conned aaa 91 91 94 | Cuban Am Sugar ist coll 85.1931 105 Sale ]105 1 = 
wneaen gu g be Sele i 68 791, | Cuban Dom Sug Ist 7s... N| 98 Sale| 98 goes 08 
gold Sa. ------ D 103% May’ 103% 1044 | Cumb T & T Ist & gen 5e__.1937|5 J} 10112 10212|1021 july'28 997%, 
anos Galem oe ne.-- ’ 92 June’ 92 93 | Cuyamel Fruit ists{6sA__. ©} 991; 100 | 99% 90%, 981, 
Sup & Dul div & term Ist N 8812 Aug’ + 4 ee eed tame ist Ge..2008 O} ---. -.--| 76 Deo'27j.---}) _... .... 
Wor & Con East Ist 4348._..1943/8 J 92% Mar’ 92 92% Sukenped onto Fates, ote N + ea +h rhe 7 ae 
Dery Corp (D G) ist sf 7s..1942|M $| 6612 Sale| 6612 6612 GOty 78 
iinet Detroit Edison ist coll tr 5s.1933|3 J| 102 ..../103 103 101 
lst & ref 5s series A_July 1940|M 8] 103% Sale |1031g 103% 102" ioe 
sdihiel da Gen & ref 5s series A__._. ©} 10212 103 [10212 104 loon, 
in aes nll tr § da. - 1948 8 38% Sale 88% 3 i Ast & ret 6s series B._July 1 8] 10712 Sale [ro6te 107% ioot 1008, 
Ai en bare -1936 B, Sale [103 09% ref 5s ser B..-..... D]| 101% 10212]1017% 10212 102 107 
“eae ae ey y’ Big 10 Series C............. 1962)F Aj 103 1041g/103 = 1038 103 107% 
Aine Case erie B --- - 1998 00? aot 6 July Zig 10 | Det United ist cons g414s..1932|3 J| 96!2Sale| 9612 97% 956 97% 
See Mite Geb S0..-1 o Sale 9 #241 98 1028 | Dodge Bros deb6s__....._. N] 97 Sale | 961 971 86% 
* e | 95 98 967%, | Dold (Jacob) Pack ~ ; 807%, Sst 
10512 Sale 10512 104 106% Dominion n de Steel 65-1080 : ov 00 1901, Jule-ad 85 101 
Sale Donner Steel ist ref 7s_..... 
1sets Sete seat 101 1044 | Duke-Price Pow ist 60 oor Oe w 104 104%, 104%, 108% 100% 1087 
: s 10014} 96% 96t2 1028 | Duquesne Light Ist 414s A_.1967|A O} 985 Sale| 984 99 9814 104 
04 10414]104 104 106 | East Cuba Sug 15-yrsfg7s’ $s} 9 0533 
Ed El Ill Bkn 1st cong rile J 4 Bale H+ +e +4 1s 
98 9812 98 97, 1, | Ed Elec Ill ist cons g 5s. ...- 1 3} 10853 116%4)114% July’28 11 11 
102 Sale {10112 100 102% | Elec Pow Corp (Germany)6 ¥s 68} 9453 Sale | 941g 95 ote one 
108% Sale }1081, 1 Elk Horn Coal ist & ref 648.193 D] 9312 9612) 92% “7 
103% Sale |103% 10213 106 mY i %e ewe (with warr'te°31 ° 77% Sale| 76% 78 76% 91 
con 58 _. 1 ’ 021 
99 Sale | 98% 981_ 100 eral Light & Te let Ge. abes 8 96 opts Sets sen ++ ion! 
93 Sale | 92% 92% 1001, | Ist liens f 5a stamped...-1942/M4 B| 9512 9519] 9615 4 
99%, 10053] 10012 99% 1021, Ist lien 6s stamped _...__- 942 8} 10312 10434)1031> 
104 Sale |10312 10314 106 | 30-year deb 6sser B__._..._ 1954/3 Bi 99% 100 | 997, 
POS ee wee 104%, 104% ted Metalssf7s..... 193 Dj 9612 Bale | 9612 
10312 Sale {103% 10314 109 | Fiat deb 7s (with warr)_____ 1 4} 106 Sale |106 
106%, Sale |1061, 104% 110 Without stock purch warrants.|-.--| 9212 94 
10412 1057g|10512 1031g 106 | Fisk Rubber Ist sf 8s_..___. 194 $| 102 11412/116 
% 90%) 9812 97% 1011, | Ft Smith Lt & Tr ist g5a___19 B' 10412 1047|10412 
i 1032 4 7 Asser yearly el pba 8 J 106 Sale |106 
Pr sae Sugar Istsf7<s..1 N 1051 ‘ 
Sale 105 103 306! | French Nat Mail 98 Line, 7elese| O| 101% Bale fiolls 102 | i6 
AT. 105% 1051; | Gas & El of Berg Co cons g 561949|3 Dj .... ....)105 
118i, Sale 11182 1104 137 | Gen Asphalt convés__..._. O} 107% 108%4]1074 1 
12514 Sale |12514 120 140 | Gen Electric deb g 3<s-_--..- 1942|F Aj 9412 _...| 9412 July’28/. 
103 10312)102% 9612 105% | Gen Elec (Germany) 7s Jan 15° J} 103% Sale [1034 1 “i 
88 Sale 87 85 968 Sf deb 634s with warr___.1940/3 ©) 103% 1037g/11812 © 
10112 16212]10212 10112 104 Without warr’tsattach’d '40|J DB] 99 Sale | 99 
91% 917% g14 90% oA 20-year sf deb6s_....... 1948/M N]} 93% Sale | 93ig 
102% 102% 1 102 1031, | Gen Mot Accept * Aj 1 
10312 _...]107 June 108%, 107 Geni Petro! ists { Se.) 7.721940 A 101” Bale 140% 
12% ....) 16 July’ 121g 16 | Gen Refr lstsf6sserA__..- 1952|F A] 10212 Sale 10212 
125; ....| 15 Mar'28 15 15 | Good Hope Steel & I sec 7s ..1 ©} 100% Sale |1001, 
ont 38 Goodrich (B F) Co lst 6348..1947|3 3] 10714 Sale }107 
7%| 77i2 78 72% 821, Tire & Rub Ist 5s -1957|M8 N| 901g Sale | 90', 
ee ee 100% Sale 100% 101%. 190 ©1034 | Gotham Silk H deb 6s .1936|J ©] 101 Sale 10012 
107 10712|10712 July’28 107 1081. | Gould Coupler Ist sf 6s___.- 1940|/F Aj 6912 Sale | 6912 
10412 107 110412 1041 1031, 1084, | Gt Cons El Power(Japan)78.1944|F Aj 99 98% 
101% Sale 101 10214 ots 308 Ist & gen 916348 aaa, 1950|3 | é 9412 95 | 9412 
90%, Sale Great wer Istsf 5a... 1 05%, : 
gen deb 4348.1 93 Sale| 9212 93 90% 935, Gulf States Steel deb S340. 1p4s/3 D ei Bele] OF bred id 
pais Senteewes — 94 Sale| 94 94 94 «=k Water Ist 4e...1952|3 J] .... 87%] 8812 July'28)-- 
ree sores --1 105 Bale 104% 107% 104, 1008 Hartford 8¢ Ry let 4s. - .--1 oM § 9512 Sale | 9512 May’28|____ 
Berlin City Elec Co deb 646 1 9412 Sale | 941 1 sries of 1998... .198 7 £3 
eet 2 95 94 «698 Deb 54s series of 1926_..1951/M $| 711g 75 | 74 Aug’28/.... 
Beth Steel ist & ref 5s guar A 100% 10112]1001 102! Se%> ten | omnes Acer toes 100A wel iat, 108 fines July's 
ae S oot Seer 4 100 100!2 102% 997% 104% | Holland-Amer Line 6s BE | NI 102%, 103 110212 July’28}--_- 
30-yr 5 disies Sale 003s 99 108 udson Coal Ist s f 5s ser A.1962/3 D 
Cons sever Ad aurten A 1 Sale |10353 104% 10212 105% | Hudson Co Gas Ist g 5a. .... 1940)M N 100%, 103% 10012 Aug’28 
Cone year 5 }4a.eer ---1953 101% Bale 1191's te 901g 108 Humble Ol & Refining 5340-1932), 2 101% Sale |101 "95 
eS 2 Se Be go RE es BY 1 1 
Bowaecee msec ttle atta See fy scr} | ast | meme evcestore tte | "oes ee 
& 7th Av Ist con 53.1943 73% 76 | 72% July’28 68 81 a: 2 01% 100% 
a Be 1 | Ilseder Steel Corps f7s__..- 1 A O} 1001 
. City BR ist be ...1941 91 Sale| 91 91 901g 961, | Indiana Limestone Ist s f 68.1941|/M N 91. gail son 
kiyn Edison pe gen Sa hag 101% Sale 101% 104 101% 308% ond Mat Gos & 0 Ss Se atainie Ni 981g 9812] 9812 2 
General 6s series B____.- 10112 10212]10312 1031 101 1048 Ingersoll-Rand ist de Dee 81 1936 5 ea TOsts ioa” : 
aimee: Inland Steel Ist 44s... __- 197 O}] 9112 Sale | 911g 34 
Biya Qu Go & Sub oa eid fara 9% Bele 9712 Pe: oe oot 100% n Con Copper 6348 1931/M@ 8] 10012 10114|102 1 
a eee Loe a Ma 80 990 Interboro Rap Tran Ist 58. .1966/3 3 78% Bale | 78%, 791g 70l| 741g 86% 
Beat 2% Secured notes... . -1921 1 -__-|13612 Nov’28]_.--{] _--- _. Registered................ boieghs He i nad | 
iiya Un Et ¢ 4 0--—---1 re ot de | ern ia Se a ee ee 
fm pars See hia 94 9712] 94 9353 991, 10-year conv 7% notes_..1932 M $| 997% Sale 9812 100 55 | 961g 103% 
BKiyn Un Gas Ist cons g be. -1946 10412 106 104% 104 om Int Agric Corp 1st 30-77 Se - - 1983 58 90 931g 9312 July’28|.__.)| 90 100 
Bioony deb 5358 HERE SOR 258 1212574 2. 250 288 mat Gomens conv deb ie. ; idaalea N 545, Bale of o5% 27 35% 100% 
Susg Iron Ist s f 68. .-1932 9412 _.._| 9412 June’28|_.__]| 93% 102 | Internat Match deb 56__-...1947|M |] 97%, Sale | 9714 97%] 65]| 965 10012 
Dam Temmenet i 90% _...] 88 88  941,] Inter Mercan Marines f6s-.1941|4 ©] 103 Sale |103 10314] 155]| 10212 106%, 
Conso pao omer omne 55/4 991g 100 | 9914 9514 103 | International Paper 5sser A_1947|3 J] 9912 Sale| 9812 9912] 25 102% 
—_ a ldgs 58 gu tax-ex ’60 10112 Sale |101%4 991, 108 Ref sf6sserA -1955)M 8] 10214 Sale |102 103%, 251] 101% 105% 
By ered < ke Ist 544s A_..1945|M MM) 100% Sale |1 100 1031, | Int Telep & Teleg deb g 4348 1952|3 3 93° Sale | 921 931,| 60 a 
Cal Corp unit & ret 5e-1937 10312 Sale 110312 103% 105 | Jurgens Works 6s (flat price).1947|3_ 3] _... - 107’ June’28 
a sf 5el 9812 Sale | 9812 95% 102 | Kansas City Pow & Lt 5s. -1952|M $| 103% Sale |103 10353} 15|| 10212 10513 
Conv “here pipes 1 101 Sale |101 95 1 1st gold 4348 series B 1957/3 J] 10014 10312]100%, 1001 1]} 100%, 105%, 
Camaguey Sug Ist s f ¢ 7s. --1942 9912 Sale | 98 9812 101% Gas & Electric 63. _.1952|88 8} 106 - 711058 105%| 2 105° i 
Canada BL i & gen 66. ..1941 100% 101%4|10112 July’ 100%_ 1031. | Kayser (Julius) & Co deb 54s '47|M s| 11212 Sale |112!g 116%] 63]| 105% 122 
Cent Dist st 30-yr 5e__-1 105 _.-.|105 July’ 104% 1051, | Keith (B F) Corp Ist 6s 1946|M 8] 9012 Sale| 9012 92 | 12/| 90%2 101 
Cent Foundry Ist sf 6s May 1931 9614 9712 July’28|____]| 9712 9912 Kelly Spring! Tire 8% notes. 1931/04 § 108 109 |10812 109 | 10 106%4 109% 
eysto: 
Qentral Steet Ist ¢ 91 88 ee 124lg 125 |1241g Aug’28}_ 120 Kings County El a Pete. 1937/4 o 10312 ms 104 July'28| : 1087 107% 
paervty bi 58 . 9112 Sale | 91 9212) 37)] 8912 97 Purchase money 6s.-.-.-.1997)A ©} 12514 __._]1251, A 7’28|...-|| 125 185 
Compote Co Ist sf 7348 '39|M 98%, 10014]10012 10012} 2 105 | Kings County Elev Ist g 4s_-1949|F A] 82% Sale 82% 82% il| 82% 91 
Gate City & Conn Rys SeJan 1937/4 6112 66 | 61% July’28|_.__]| 61% 69 guar “"1949/F Al 8234 Sale 82% 8315 10 8285 one 
pL 1st gu g 58...1937|J3 101. _.--]101 101 i]| 100 1045, | Kings County Lighting 5s---1954|3 3] 100 106 [100 A "28 100 107% 
Chilengo Rye Ist be. --- pees 4 81 82 | 801g 8ite] 26]| 80le 88 First & ref64s_......--- J 3 ____ 118 |116% July'28|.. 114% 120 
~ b Se_ - 1947/3 94 Sale| 94 4l 351] 93% 97%] Kinney (GR) & Co7i4%notes’36\J Bl] 105 10612/105%, 105%) 1|| 105 108% 
calpain: Heed F4 soar Bs ar ee entie 87 90 | Kresge Found’n coll tr 6s__.1936}43 Dj 10314 10514]10314 103% 8]| 1021g 105% 
Gol dus fot & col --- 1946318 a a a i = 10214 Lackawanna Steel Ist 58 A_-1950/ 8] 10114 104 [10114 101%]  2|]/ 100%g 106% 
Colum G & E deb Se. - -.- 1952/08 99% Sale | 9953 100 | 197]| 9814 101% | Lac Gas L of St L ret&ext 58.1934/A O] 101 10112/101 Aug’28].__.|] 99 104%, 
bas Gas ist 9 tan ao 95 11] 95 1001,] Coll & ref 5s series C_._1953/F A] 10312 10414/10312 1043, 106 
pan non ty atid san eee 1967) Ole 92% 9212 93 | 2211 92 100 | Lehigh C & Nav sf 4s A_.1954|3 J] 9912 1001210012 June’28|____|| 100 101% 
rs en peg Eo. ie ae 8 vol Lod 1]| 77% 88% LAligh Valley Coal ist ba...1983)5 : 9912 10112 10112 10's onee 4 
yammercnl Credit ef o---1084)m Siig] 98%, © G6"|~“al] “G8” ior | roe Soar guint red to 4% _i083]3 3] “O3i2 G7 | 95% Aug27|----|| ---- 
oer % notes....- _.-- 95 | 92% 92%) 10]| 92% 97 lst & refs f5e__- 1934|F Al 101 101. 101 | il| 101 102” 
Computing Tab Reo 0 f Ge..-19411) 105 1054 105 suse 13 ~ 10612 Ist & ref sf 5s-----------1944)F Al 99% ___-|100!2 10012, 1|| 99% 104%, 
bons 4 avai ‘ 
olimmgad cent 4550... 2061 99 100 | 98 July’28|___-1] 98 102 Iat refs 9-~-------- 1904) “94° Sele + 94 i 94 joo 
oct, Upper Wuertemberg 78.1956 7 9712 98 | 9612 967%) 5]| 9612 1001, be hecae e idkineia.._ seme © he bq 97 37s May'28(2 27 35 Sr 
Semsicaceta tee cvce-totle | 10g Sis [ilk Stl Sead, aba] aggre Me Toman test 8) Haas See Ugg Lao sal ae Bb 
--i9@0i1F 4] 105'4 Dale 104% $$105's] 641) 104%, 107 fF S68... ~~. ene nweee 1 
Consumers Ges of Cale gu Se 1936}3 | 10012 ___.]101 July’28}____ 10012 1031, | Liquid Carbonic ae Fa iii Bele i2its 1231, 24 113° 133 
Consumers Power Ist 56... .1952) 102% Sale 102% 10212} 30]/ 102 105i, | Loew’s Inc deb 6s with warr -1941|A O] 108 Sale {168 109 | 87|| 105% 118% 
Ser aee vs ty agg +) =  ] 102 Sale |10l12 102%) 34 98% 1027, Without stock pur warrants.j|A O} 10014 Sale |100 10043} 29 99 102), 
Cans bebe ee sania. 1st Bl o's teal ot Taree ee ee et-----—— sete Gl as “teas ae a 
T ext 68__._1950/A 100 102 1100 1 “""iH] 100 1021 Debs%s.............-- 92! 90 $2 ; O75 
ee ee 101 102%%|100 tots m ioe 1oan PvP OER co nnnarnancore pe oer ae ” > 
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Ronee 
os 
Price Week's Rance 
mse, srccn tx fim, | pease lda) Be |» ysrcce axonano ii. 
* Week Ended Aug. 10. Aug. 10. | Lass Sale. Jan. 1. ie, aa 
Ash| Low Ne.|\\Low High) a. 
Louisville Gas & El (Ky) 56.1952/M Mj 102 104 /102 100. 108% Anny A | af Aree — ae 101% 
Louisville Ry 1st cons 5s. meee coast ne. 4a8 95 8h fry “ 101 
“tHe Remington Arms 68----...- - 97% 
Lower A Hydro El Pow— 91% | Rem Rand deb 54s with war '4 106% 
MeCrory Stores Corp deb 5346°41 pd + ty O1% 100% | Ref & gen 534s series A. -1953|3 105% 118 
Manati lat 8 £7368. 103% Sale |103% 101% be Union 7s with war-1 113s 
Magia Ry OF oom ciple Ol “abs Sue |S tea] sal “Qh re [main Omer tae | ie i 
Fa eae 2 4 4 ae 
Manila Elec Ry & Lt sf 5s_.1953 9312 98 | 9814 June’2 96 103% | Rhine Main Bag by oe 7a ’b0|M 100% 102% 
Steam Shovel sf 68--1947 onee sna a eee ee 9 oa Ss 
Ad Namm S00 tt 6s.-1943]8 D] 104, 1041105, July'28]..--1 104 108, | mime Steal Int of 7a. -—-----1056 38 85 
adorn’ Oe ee teen nis 98% Bale | 977 Bee eee oe emter Gan & El 70 ver 5.1046 107% 114 
Meridional Ei ist 76.--.-- 97% Sale | 97 oots TSS” Pon maoe Otte eoten0...1868 104 1081s 
Metr Ed let & ret 5e ser C_-1 101 102 [101% 100 * Ota, | Roch & Pitts © & I p m 58.21 20 90ig 
oe en Oeie 0.1 is Mir O82 July'28]...-|! Got— 103" [St Joe Ry Lt & Pr lat Ge.--- a, Se 
“Wines Gumus... 9212 93 | 9212 Gil 1p4t2 tps | St Joseph Stk Yas ist 438.1 3 ¢ 
Petrol ist 6348. ..1940 10514 105%8}105 10514] 6)) 10432 106% Mt & P Sestmpd. 76 18% 
Midvale Steel & O conv sf 58 woetal Sete Sema all Site sane [at Boul City Gable comp ba_.3 --isll seele eae 
Milw El Ry & Lt ret & ext 4348'31/4 9812 9912] 9812 98%} 3) U7 Ie San Antonio Pub Serv ist 65.1 12i) 3 
General & ref 5s series A. 1951 16Sts 108 ees eT a tere ae [momen Pup Win tGaermangy) 2a" o4] Soe 16he 
ist & ref 5s series B....-- 100 Sale 100 | 17]| 99% 1088 de Pain 1 > adil 3] 94 
Montana Power Ist 58 A....1943|J 3) 103! Sale |102% 103% 4 aie rf gs a. L ¢ 10013 Lr ta 
Deb 58 series A. ——----- 99 Sale] 99 99% - Guar 81 640 series B-----1 i i eo 
Mine 7s with warrants. -..1937 105% Sale |105% 106 23{| 100% 120 — mee tere bd _ Sil] 9312 96%s 
Without warrants..._....- Obi Gale | Sere i: EE Ste Mite ne Tipe Linnat Oee--- 54|| 947, 1001s 
Montreal Tram Ist & ref bs_-1941 oe ee | oo? scnvasl... ee” tent [pninyotm Hl Pow lee 0360.166313 7}| 91% B6l2 
Gen & ref sf 5s series A... _1955 +> ed 2 hae Ge Mg mney Be At 19432|3 89 us 2 
eeeeeeecencece ang tig, & Haiske sf 7s...-. ° 
Morris & Co ist 6 f 4348..-.1939 86 Sale| 86 — 86lz ae Sr oe 214... 1951/M $| 105% 106, [108 July'28}--_-|| 1042 122, 
apiemetoes cosas ttm S) sa, Saud gat “Mhaal “ill Gee Gta | Sie ssecistissane ya veut af 10" Loruligte “bl cal Iga tg 
10-25-year 5s series 3... ... 1 5 Se 90%, 98%, | Sierra Power 56. 9912 Sale 
Mutual Puct Gus Pateugbactos7{M.m| 103! Seleliosie 103%, + ill 198” 407 Silesia lee Corp s{ 034s. ---1946)E “57%, dato| Sis 8 isl Sonus 
Mut Un Tel gud 68 ext at 0% 1041 ~--- =-=n [OAM July'26)----] MOB 104% | Eiome Petrol 6% noves.....1929|M-Ml 19112 Sale |101%2 10s) 7p cee toe 
Nasam (4 1) & Son—See Mire Tr 56 Sinclair Cons Oil 15-year 73-1937 8} 10112 Sale ‘101% 10212] 58 54 
Mal Debat Peek aan han tba 97 Sale 962 974 761 95% 90% Ist lien coll 6a seriea D...-1930)M $} 9875 Bale | 98% 9914) 157) Sie 
wee. series D.---- 99 Sale 
Nat Enam & Stampg st éa-1929 — Pay te aay - +h + sinclair Crude: Oil Senay 421988 4 97 Sale e. ois + +t 97% 
at Radiator deb 6}48...-- 1947 Sinclair Pipe Line s f 58....- 1942 93 2 
---- 1004|100 100 8|| 100 100% ™M Sale | 92 9244) 7)| 92 25%. 
Reseee rence tneahe BH leit ok) 3) a Me ey Cee tte Se, Ss ty SM) ate 
ccee 2 occe is 
wigerirae soe“ et | ib fe hal le A Vaca nue ansis 9] far" te g™ iene) ae 
ears 1 2 ay. 2 e 
weg Sear ry tee Hassle S| tara | Get | a). e IRoemers Coe terres casey 2) iam, Sos iss, aaa] 2 
First & ret 5s series B_-_... ; 

Dock -71951 851g 867s| 86 --z-|| 84 90 ----|100 ~ 100 6}| 9912 1021p 
wT Ono acon Aaah | Sua Bare "G0 | “Bal Sad | coving vat wratr tee e.--toasing | 199 liga 100,| ol] gate 10a 
N Y Edison ist & ref 6348 A_1941 i eet «1a |. te eet ink. 102% Sale |102% 103%] 54/] 10214 104% 
20 han raf Soserion B-- 1946 1 ote Ty iene is 4 ieee 111% | Stand Oil of N J deb 58 Dec 15 aay 4 1025s aus 10242 = 200 ero 

Ges. , 10 110 | Stand Oil of N Y deb 4%s_- 945s 
Registered. ....--.-.-.....|---- “93° satc'|'o2q “53 |"~ia}| “Oat, 'g8% | Stevens Hotel Lot Ge series A.1945|3. J] 100 Sale | 99% 100%{ joll 9am we 

Purchase money gold 4s..1949|F A ® Sugar Estates (Oriente) 7s..1942/M $| 98  98%/| 98 9812} 2/| 98 
NYLE&WCE&RR5348.-1942/M Ni} 98 102 |1 Ot a7 ---- 1) anos oo ceneien Gn tae t te. sete: 1929|F A] ____ 102%4/100 June’28|_...|} 100 ue 
NY LE& W Dock & imp 561943|J 3} 100'g -.--|1013, July’28)..-_|| 101%, 103); Syracuse Lighting Ist g 58-.1951|3 Dj 105 107%4|107 July’28]____|] 106% 1 
Eee ae wer 5 36 a 6234 apr2s 62m "Gam Tenp Coal Iron & RR gen 56-1951 rf é 9953 = “ret _— 36 lols 115% 
N Y Rys Ist R E & ref 4s___1 ane — 60 | Tenn Cop & Chem deb 6s_-__1941 108 e 10814 

Certificates of deposit... - KG] °S ~47| °S Mar2sl-22-|] “Si, °f [Tennessee Etec Pow lst 6s..1947|4 D| 106 Sale 106 106%] 20/1 105 

30-year adj inc 58....Jan 1942|A O{ 3 4 Mar28).---|] 3is win imide... 1960|3 J] 68% Sale | 671g 68%] 57|| 66 73 

Certificates of deposit... wove] 3 4 | 4 Mar'28)----]) Sig 4 | Third Ave 1st ref 4a. 1960/4 O} 63 al oe A set oie 

N Y Rys Corp inc 6s_..Jan 1965) Apt} 2212 Sale | 221g 23%) 131|) 18% 32 Toho ite Poult e... 195sima 8 “9914 Sale 99141 17|| 98 100% 
Prior lien 68 series A_____. 3 3| 88 Sale| 38 89%} 6) 75% 941; | Toho oes... July 18 1929/5 3 991g Sale | 99 994) 64|| 98 100 
N ¥ & Richm Gas Ist 6s A--1951/MN| 104% 105 |10412 10412] 11] 104 109 Toxyo Elec Light 6% noves-1028|F Al" * °.| Sov Suly'28].. || 99 100s 
ies coms GHoneinb iseciael 0” oo] ae” Gite, ail ae” Soul txt Gracie leas D “Bits Sale| 91° 917s) 243|} 90 08% 
1st cons 6 }4s series B.___- 2|M NM) ...- 60 615 Toledo Tr L & P 5% % notes 1930 3} 100 10014) 9953 100% 7 99 
N ¥ Steam st 25-yr 68 ser A 1947|M Nj 106 Sale |105!2 106 Be Ah ay few aly Bhs Ist g 56....1949)@ 8] ____  10712/104% June’28|____|| 104% 10712 
Mra aint gen st 4340. 1989|M mI 110% Sale [110 111 ‘| 16|| appa 111%| Trumbull Steel Lot 8 f Oe... 1940 M'N| 10% Sale |10212 | 103 |" 24}/ 101, 
yene 6 te. re ~ St Ry ref 5s_.1962 62 65 y’28}...- 
©} 106% Sale |10612 107 29]} 106 109 | Twenty-third i 3]| 98% 1015s 
NY Trp hen ine ta ; D 100 im th suly29)..* - _— Tyrol Hydro-Elec Pow 7}48.1955|@ N| 100 1007%/101 10 mage 
Niagara Falls 3 3| 101t2 4 ,  9912| 14 
Ref & gen 66." - Jan 1932/4 O| 104i 105 [104 104i4| 1211 Jos doo Undergr'd of London 43g0..1983/3. 3} oa? 90 | So Marzal_.-|| 95te 95% 
pe Sn Dh Oe dbs inediinars pedicel ke Seediineed (nye pe ot ee 100% 103 
Norddeutsche Lloyd (Bremen) — 1 os 08.1 Retest ee... 1 Ni 100 10012/100 100 
20 yrsf6s............__. Ni 92% 92%) 92 92%) 20 2 L&P(ill) ist g 534sserA_'54/3 J] 103 10312|1031%, 103% 
or Amer Com deb 6346 A--1940/M $| 78 Sale 95% 100%) 184|| 99 108% | Union Plev Ry (Chic be 1045] ©| ‘es sore] sous July'28 
Sis purareyoom isi oi, tahoe, far | aa) ap, er [Papamoa] ene i he ie 
States Pow 25-yr 58 A. .1941 1 Ist lien s f 5s series C_Feb 1935|A O| 98 Sale | 98 2 
ist & ref 5-yr 6s series B__1941/A O| 10512 Sale |105 10512) 23 + 107 United Biscuit of Am deb 942)M NI 10014 10012/10012 10012 
North W T Ist fd g 434s gtd_1 Sie dic | Soe uid dail’ Gate am, [Denes Deen ate Rae s| 95 Sale| 95 96 
Norweg Hydro-El Nit 5348.1957|MN| 90% Sale | 90% 91% 90l2 vem Ligne .-t 5} 84% Sale| 84 84% 
O} ...- 115%]115 July’28|____!] 11412 116% | United Rys St L Ist g 4a___- i 
Nin ae eae series Boe -"ipay|@ Al 118” 114%|1157% July28 United 88 Co 15-yr ore 4g Ue ey oon Aug'28 
Onio River Edison ist 6s.---1948|3, 4 193 VAWith eapek pur warente (3 Dig" gated oan es 
Old Ben Coal ist 6s... . 194418 A Series C without warrants..|J D| 92% 93 | 90 Aug’28 
Ontario Power N F Ist 58_..1943|F A With stock pur warrants_.|3 Dj} 901g 91%) 91 July’28 
Ontario Transmission Ist 58.1945 N United Steel Wks of Burbach 
Suieutal Devel guar 6s. _..-1953 Esch-Dudelange s f 78....1951|A © 10412 10512|10412 10412 
Otle Staal fee ha a ert) 58.1963 US Rubber 1st & ref Seser 1947/3 J, 86% Sale| 86° 8712 
coce e 
Pacific Gas & El gen & ref 6s 1942 U 8 heed Oop Onn n-taeaine | loge cents” tort 
Pac Pow & Lt ist & ref 20-yr 58°30 1963|M.N ----|105% July’ 
POE eget ist 58...--1937 Universal Pipe & Rad deb 6s 1996|3, B| “0° dale | 90" bot 
Pan dee oa one ct ee Utah Lt & Trac Ist & ref 5s..1944|4 © So Sale| OS SS 
1st lien cony 10-yr 7s_...-1930 inn Set = ka 195013 J : 
Pan-Am Pet Co(of Cal)conv 68’40 J 3 
Paramount-B’way Ist 5}48__1951 J DO 
Param *e- y 68.1947 J 3 
Park-Lex Ist leasehold 6348.1953|3. 3| 9812 Sale| 98i2 99 | 8|] 86%, 102% | Victor Fuel ist sf 5e__._._- 
Pat & Passaic G & El cons 58 1949 r 
Pathe Exch deb 7s with warr 193 
Penn-Dixie Cement 6s A_...1941 ° 
Peop Gas & C 1st cons g 68-1943 ° 
rime gold 5s....... 7 D 
S iedetet tt tt hn J 
elphia Co coll tr 6s A_1944 3 
Secured 5s series A... .___ 1967 
Phila Elec Co Ist 4348. _- - -- | 1ovz Gaic [101% 102% 
Phila & Reading C & I ref 58.1973 10212 10312/103t2 Aug’28 
Phillips Petrol deb 53¢s..... 1939 @} 10514 Sale |1051, 105% 
Pierce-Arrow Mot Car deb 881943 D]| 10114 Sale }101%, 101% 
Pistoe Oll deb s f 88. Dec 16 1931 ; 3 e|50 50 
od —- 944/A O] 102 10212|102 10212 
Pirelli Co (Italy) conv 7s... .1952 Western Electric deb 5s... 1 1 103 
Pleasant Val Coal Ist ¢ 87 53.1928 Western Union coll tr cur 58. 1938/3 J is ieee ie oe 
Pocah Con Collieries 1st s f 581957 Al 10953 Sale [10912 110 
Port Arthur Can & Dk 6s A.1953/F A) 103% 106 |106 July’28|-.__|| 10412 106%] 15-year 6}s......---..- BD} 10114 Sale |10114 101% 
Porthad See Pee iui as 5- tee 20-¥r g 5a_- 3 iS See 6 
-- 3] 100 100% 
Portland Gen Elec Ist 58... 1935 
Portland Ry Ist & ref 5s_---1930 1 96% 
Portland Ry L & P ist ref 56.1942 S ihe Sa ee ee 
1st lien & ref 6s series B___1947 9914 Sale | 99% 991 
lst lien & ref 7748 series A-1946/M N| 107 Sale |107 10744) || 106% 108 | Without warrants._.....--_|._. 3} 35 Sale | 36 
Postal Teles & Cable coll be 1953 Wickwire Sp St’l Co 7s.Jan 1935|MN| 34l2 
Steel Car conv g 58__ 1933 Willys-Overland s f 6348_--.1933|M 
Pearce crate ie TE: 
Dy enout, warrants attached. - - Youngstown Sheet & Tube 581978|3 J 
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Outside Stock Exchanges. 





Boston Book Exchange—Reoord of transactions at 











the Boston Stock Exchange, to Aug. 10, both inclu- 
sive, compiled from official Kao, $8 
Sales 
Sor Range Stnce Jan. 1. 
Week. 
Stocks— Par. .| Shares. Low. High. 
Railroad— 
Boston & Albany - .---- 100 183 Feb] 19434 May 
Boston Elevated. -.-..- 1 413 July} 99 
ligt preferred........- 10} 110 July) 120% Jan 
2d preterred..-....--. 1 62; 104 July} 110% Jan 
Bost & Maine com unst 1 55 Jan! pr 
Ser C ist pf unstpd_-_ 100 146] 114 Janj 135 
Ser D ist pf unstpd--_100 50 July} 190 Apr 
Preferred stamped - -.100 12} 61% Jan| 90 May 
Prior prei stamped. -.100 202 uly} 115 May 
=2 ist pf stpd__..1 43| 106% Jan} 145 Apr 
C ist pf stpd-_-_--1 6 Jan} 131 Apr 
Ser D Paes -.-8 5| 135 Jan| 180 Ma: 
Chie Jet Ry & US Y pf.1 87| 108 11334 June 
Conn & Pass River pref 102% Jan) 107 Apr 
East Mass 8t Ry Co-...1 70 Jan} 43 Apr 
1st preferred 1 155) 








ferred 1 
Mergenthaler Linotype 100 


Pacific Millis 
Reece Button Hole-.---- 10 
Mach.-...10 


ferred 25 

U 8 Brit Inv $3 pf allot ctf. 
U 8 & For Sec Corp Ist pf-- 
Venesuela Holding Corp-- 
Waldorf System Inc-.---_.* 
Waltham Watch ci B---_.* 
Preferred 100 


Mining— 
Adventure Cons Copper_25 
Arcadian Cons Min Co. .25 
Arizona Commercial 5 








J 
an 


s. e 0900 ea Now. wast, ~~. 
$s Sx SeEXK Bex 
- 


mooDD. ror. 
x KRSK S 


hm co 09 83 
Ke KKK x 
@.- 
8s 


pet bet 
KKRKKEK 





Ns esbbatente 26 
& Old Colony 25 
New River Co pref__-_ 100 
Nipissing Mines- -------- 
Fr ag eo es 5 
y Mining. --.-.-.-- 
Old Dominion Co--.-..-.-. 26 
P.O. Posshontss Co. ..--% 
St Mary's Mineral Land. 
pO SS ee 1 
Superior-Boston Copper.1 


BSS amowh 


Se 
x 


20 July; 51 Apr 
2,254; 171% July| 210 May 
910) Apr; 25% Apr 


223 July} 35% Jan 
2 June} 112 Apr 
25} 103 Aug! 103 Aug 
370 Aug; 43% Jan 


345 Jan y 
370; 1934 Jan| 27% Apr 
160 Jan 

100 June} 98 


100 A 75 May 
715| 41% June} 56 Jan 
1,222 43g Jan sere fl 
ay 

260 1% ee 3% May 








aS 





+ =o. 


-~ 
a 


=O 
aes 





5. 40 Aug May 
310| .30 Mar) 4% July 
500 2 July Jan 
100 ‘ Jan 134 Apr 
415| 47 Aug May 
615| 211% Feb| 24% May 
1% Mar 7 May 

490} 1 Feb) 3 May 
100 -20 Mar .83 May 
100 -50 Jan 1% May 
800| 46% Jan| 65 Apr 
130| 53 Aug} 63 Apr 
323, 3% Aug) 5% Jan 
3,270 -90 Jan 4% July 
100} .60 Feb| 3 May 
1,165] 9 Mar) 17 July 
113% Aug] 17% May 

730] 2134 Marl 3434 May 
25 Mar % May 

15 Mar} .76 May 

37 3% Aug) 5% Jan 
Feb) 1 Feb 

1 19 Feb May 




















Friday 
Last 
Sale 
Bonds— Price. 
Amer Tel & Tel 4s....1929) 98% 
Amoskeag Mfg 6s. ...1 89 
Boston & Maine 4448.1944/._____ 
East Mass Street RR— 
4s series A...._. 1948/...... 
5s series B_....... on ite th as a 


PC Pocah Co 7s deb... -_- 





PERE 
S38 











Co RO et et 


. 





* No par value. z Ex-dividend. 


Chicago Stock Exchange.—Record of transactions at 
Chi Stock Exchange, Aug. 4 to Aug. 10, both inclusive 
compiled from official sales lists: 





Friday 
Last 





Range Since Jan. 1. 








—— States Sec Corp A..*| 10% 
Armour & Co pref..... 87 
Armour & Co (Del) pf... 100} _._... 
Art Metal Wks 31 
Assoc Investment eilae 40 
Atlas Stores Corp com... 9 
Auburn Auto Co com.... 91% 






0 
Borg-Warner Corp com. 10 


ee Seat com. .*}...-.- 
tier Brothers. -....... 30 24 

Campb Wrant aan Was * 46 

Castle & Co (AM) com..1 

Grfetes Ce com pate wicks = 


Cent Ind Pow Co pref. _100 
Centra] Pub Serv Corp 


A.* 
Central 8 W Utilcom...-.* 
| es lien pref.......-. , 


—eeew eee eeo= 


Chicago Fl Mfg A.-....-- 





Part aaa aad = wid 100 
Chic Title & Trust Co. 100 
Chicago bgt ee Co conv pf * 


Coaumenwenti Edison. 100 
Consol Aut Mdse com.-..* 8 
Cum conv pref......-- *| 48 

Consumers Co common..5) 11% 
ferred. 100; 90 


Crane Co common...-..- 25) 45% 
Preferred _.....----- 10 }0_..-- 
Davis Indus Inc “*A”....*| 12% 


aie Rub Mia A com.*}------ 
ferred 100 


meaner (Alf) & Cohn Inc.*| 30% 

El Household Util Corp. 10) ------ 

Elec Research Lab Inc.--_* 7 

Empire G&F Co7% pf.100| 100 
red 100 





Galesburg Coulter- Ri 70 

General Water Works. ----|------ 

Godchaux Sugar, Inc, clB*; 14% 
Co (5 W) com... 5234 


Hart Schaffner & Marx 100 actin die 
Hartford Times part pref.* 434% 


Henney Motor Co_..-.-.. 24 
Preferred. 2 ee ° 484 
Illinois Brick Co.-.-..-. 25, 39% 


nois Nor Util pref_-.. 100) ------ 
p Pneu Tool v t c..--*|------ 
Inland Wi & Cable com.10) 48 


Kentucky Utiljrcum pf_50} ss anit 
Keystone St & Wicom. ‘aaa 464 


Prefe' 
Kimberly Clark Corp,com*| 52 
Kraft-Phen Cheese, com 25 63 


Laath & Cocom...-..---- 17% 
Cumulative A te 2 
Libby MeNeill & Libby.1 10% 

1 Ref com..... 27% 
Loudon Packing Co-..-..-. * 34% 
eCord Rad Mfg A..-..*|------ 





Pref 
Mer & Mfrs Sec part pfd--/------ 
Metro Ind Co ctf of dep.*| ------ 
Middle. West Utilities. --- 
Preferred. 1 





_ 
RR RAK RK 


Bosses SSSS.5¥ 
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Friday Sales 
sales Last |Week's Range i, Range Since Jan. 1 
fe & * 
‘tat ar tries. | theta: fa rene (Conetuded) Par.| Price.\Low.  Hieh.| Shares.| Low. High. 
Sale * Shares Low High. Stecks oes : 
aeeenensameengenenahetionnia ; Cent L & P cum pref *|__.__. 63% 64 | 1,900] 61% June| 72 Apr 
100} 84 June) 11054 Jan | Penn Wvania RR --- ---50)------ on & ‘ 92 Jan| 10035 Jan 
nnsyivania Salt Mig. -50|_.---- 94 
6 bd a 105% y-- een Deon feed ago cacnee ore orig Ht aes Jan 74ke May 
*G25| 90 ¥eo| 45° May | Phila Flec Pow rects----25] 2034] 2054 20%| 70] 22° san] 30% July 
42 Rapid Transit .....59 nanan e 700} 50 Apr) 52% Apr 
620 31% J 38% June he referred ow cece WW) eee ees 50% 50% 7 57 June 64 May 
450| 24% Apt) 36 May J] om apace 58%] 58 59 44 Suly| 36% Feb 
OM 5 ae Bb 33% 34 25) 33% y 
Se] S48 same) Aor | uhm isl aes] eM gl Gal Se Sal eit ce 
1,390) 28% July) 32) Aug El Dorado PipeL.25| 30 | 29 "1901 40% Mayl 60 
an ae a | ono a... 46 49% 20) 
"2355 dan] {8 | May | os een “Bs ool "=| agp, a0], be] gn uty] aoa “Aa 
600 30 of America --.* % 4 ‘ Jul 2 Jan 
M Stanley Coo 1 % y 
sill a0 sl ob tam | ec 3 30%] 13001 3036 Jan| aa° hay 
elmo a aR TE 
2,985 24% uly 335% ‘ant Unlon-Fraction.°------§0 13934 132°” 135% 7950 1144 Jen on = 
, Jnited Gas Impr’m’t --- % 24%| 2.105) 15 e 
2 34%| 2,600] 28 June| 4434 May | Uni “a” com .*|.....- 23% i 

Remarc ag | So tl Bae eal dame | Gaim kacte sl ai| it Be) al disc Bae] Ge te 

oz 3838 ; Insur Co. - .----10)--.-.-- 050| 53 Jan| 104% May 

Northwest Eng Co com .*| 38 101 70| 99% Jan| 115 Vietory on 93% 97%| 1,050 , 
Novadel Process Co com-s|------| 1054 16%] 180] 40% Mar| 1B, May Warwick Iron & Steel 10|_"---- at at | 420) gaff Jaml gis Ape 

--%------ 37 37 W Jersey & Seashore RR 50) - ----- 1 35 Aug| 51% Jan 

Ontario Mig Gocom.....*| 27%| 27% 29 =a ae Westmoreland Coal... - 30 ou ‘2 42 is 41% July} 45 Apr 

Gas & Elec Acom..*| 23 | 22% 23 at -iier Se” nee | et ees 
Penn ‘%: 06 y 
Perfect Circ e) Co..*| 33%) 32% 34 | 8, j Rights— 8 | 9,680 73% July} 10 June 
Pines Wintertront A com_6| 11755] 116% 1233] 71175] 4% Jan| 124 July Ena 6 te Fe ness *- 0 A) ABH 4536 25) 45% Aus; 45% Aus 
ny “tyme Gye me 150% Jan] 191 Aug | RioGrande-West RR. -77-|...- 

Common... -.......-- 110 = Feb 
----100] 125 124 125 Bonds— F r 55 Junel 66 May 

Q-HS Music Co som..--*| 0534) 92 ons 263° Apr| 327 Apr Mies & Pospten tt ssl” | 9606 Sarl ila ae ee a 

a ee ge es Re bed been ee Be Be srs tu] 1918 age 
_iicniasaea:  e  Gmad 33 30 une we. = Re 9 

Ross Gear & Tool com...*| 32%) 32% May| 20% Jan | Phila Co 5s__----- 98% 98%| 18,000| 98% July 
Ryan Car Co (The) com_25|-----. =” Ss 29% June] 41” May | Phila Elec Pa) tat 414 Sol 1085¢| 10856 108%c]| 60001 108%, Aust las Mar 

mo pees 1s san ee Bina) Beart Sune |, ist lien & vet be..-.1988) 108% 10836 teste] 3.000) tee tty pds: f~~d 

Bears, Roobuck common *|......| 124% 128 si ie Ee RE lea ref 8348-1047 nous os” wel tan i Lai oe 

com..-2) 37 fy 24 23% Aug) 26% Apr ne Dawe deiyyb od dy i ge Peay, 100% 101 | 21,000! 9934 June! 101% July 

So Colo Pow a A com. 35 atts 100 99 Aug) 104% Mar | Strawbridge & Clo 
Boutwen Lia Pept. -----| 90 99 G03 Atl 85% May | "+ No par value. 

z peter. 10) $6, | a soy Am Si Mey! Pittsburgh Stock Exchange.—Record of g. 10, both 
Stand Gas & 118% pid-50 66%) 66% 66 SM cal isthe sax lat Pittsburgh Stock Exchange, eg Aug. 
Bteel & Tubes Inc. -- —— a a 774 Feb) 100% May | inclusive, compiled from official sales lis 
Bvewart: Warner Spesdom * 13 124% 14 S% Mag bo yr Friday Sales San. 
Super Maid Corpcom....*| 63 | 6034 66% 45 June] 6655 Aus Last |Week's Range} for | Range Since Jan. 1. 
Sutherland Paper Cocom 10} --- . - - 23% 23% 22. July Ma Sale | of Prices. | Week. wen 
Swift & Co lannetd 134 | 133 134 “vs a 74 4 Stocks— Par.| Price. |Low. Htgh.| Shares Low. : 
Swift International... . 15 29 | 29 260=—( Jap cones a 2 an a 

61 61 58% June; 70 June | amer Vitrified Prod com 50} 19 19 (19% 60| 16 25% Mar 

Thompson (J R) awe 25 26% 25 dJune| 31% May Am Wind Gi Mach com 100 ---55c1 "Sa 'S 3,140| 2% May| 4 
ge ny ee 3 3 3 3 June; 7 May Arhanes Gas Cusp com. -© 7%| 7% 7 805, 6% May} 7% June 
Unit Corp of Am pret....4| 30%] 20% 33 98" Jan| 102% Apr matrong Crk Oord.2..°] 86° | 56 = *77| 180 “San| 249 Jan 
Un Lt & Pow cl A pref.--*)....--| 9834 100 14 Jan) 27% July Bank of Pittsburgh... re 328} 91 Jan| 108 June 
oe com aae...... 70% 70% 62% Apr) 70% May | Blaw Knox acre 7 igen ar Bee 385) 16% Jan| 27% Mar 

ee ee | cone el A. _5|-_-_-- 5 5 4 Jan; 6 rd pmeten poy <--- *|-- a 20% 20% 175| 19% May| 23 ,~4 

Dairy Prod Co cl A--*| 5034) 5034 5034 ts, hus] 000. June | Central Otto & Elcom..*|.____- 115. 115 550} 90% Feb] 115 Aug 

U 8 Dairy 20] 55%| 55 57% 55 Aug] 100 June | Columbia Gas — "507 107 107 46| 107 Aug| 112 May 

usa Os appaganec qenaemt 14%| 14% 15% 56g Aas] OM say ce ew ee 4 Be 20| 4% Mar| 6 May 
Serre eo 100] .._.-| 12634 128 122, Jan 128 pe ae at an ag oe m_.100|.....-| 201 201 24/178  Janj 212 May 
Preferred ~~ “io “22% 21 24 21 Aug; 24 ug | Harb-Walk Re P nagoee be —. 40 40 25| 38% June] 41 June 

Utah Radio | i¢ 12 22% 12 Aug] 23 a~ Horne Goscene co! S  sapemet 75| 3 July} 5% June 
LNs d gaaneeene* 15 15 15% 8% Mar 19% ¥Y | Independ hiin Bt pt.100 SARE" 121% 121% 10; 119 June] 123 Mar 
Wahl Co com........-.. Jones & Laugh p’r'25| 82 | 5134 52%| 2,276| 485¢ Apel 58 Apr 
a warr.*| 22%] 2235 24 5 Jan| 25% — Lone Star Gas-----.--- 7 ‘| 43 13 665} 13 July} 13% July 
Se es Dene wares) 2856 106% 107 "ts Marl 160 Ape | bese Ered cease Cusp.-.-1------| 55s East Sool ae : = 
Lean Ry com.-.*| 140 | 135 145 re. Nat Fireproofing pref .60|"i7 665 665 1 tl 603 an] 665 July 
“Gouvertible preterea..s] 40 | 43 50 S Soul Sens Pittsburgh Brewing cota-b0|_~--- 4% 4%) 301 2% Abr] 5 “Jan 

we Sua in <<] SA sa) 3) Se “au HS “ase | Pumaren] eo) Ae 

-O-Mat com a a ier 8% ‘oal pref...100!......| 85 865 

Wrigley (Wm Jr) Cocom=*| ~~... 6934 70 magia.» Mia pieabureh Cel ret --i09 a 5% onk| ofl 913% 88) ont mm 
tie 59% Mar 

20 23 14,450} 12 Apr; 24 May | pittsburgh Plate Glass- 51 195} 48% Feb 
soley cencemme ans] | Bos BE | EB Bae sae) ES Sth | Pea Sew bat Son i | "She “Bh 260) $)6 June) 7K Jan 
Zenith Radio Corp com..*| 97 | 93 100 ' San Toy Mining......-.1|-...-- 5e be Mar| 42% Mar 

we ee 235| 33 ar 
Bonds— 9845 afar | Stand San Mig com wi... "a 17% is“| 378 oH a, Se 
eink en 97% 97%| “S:s00] O74 May] oBs4 July | guaran Mlectrie-- A= f-—---- 30, 30, | 35 29) May! 3015 Mar 

Gee an ---taee 1,000] 8034 June} 88 Jan | United Engine & Fdy com *|...._- 4435 44 tol as Atal BS Ame 

Chicago Rys 5s_--_-- 2,000} 79% Aug) 87% Jan | Webster Hall pref_____ 100} ..-.-- 44 44% 85' 43 June’ 56% Jan 

mets nie 22,000; 58 July} 68 Jan | West’house Air Brake new’. _____ 
ba, $:000] 39 June| 47 Jan | Smee 

Commonw Edison 58__1943 4] 1,000) 103% June 107% Mar tions at 
a Util (Md) Bia 1980 99 0a” "99"| 2.0001 99" Jan 100 Apr Baltimore Stock Exchange.—Record of me ge - sgn 

ist Bian ison 98% 9534 96 | 6,000 100 july| 100°” Jay | Baltimore Stock Exchange, Aug. 7% snd Aug. 

North a m Ble 60-1 1 2 Soul tf'eee 89% July) 95% Mar | clusive, compiled from official sales 

Ww s..1947| 100 | 100 100 | 2.000] 100 Jan — Friday Sales << 

Straus Ree : vd: 

Swit # Oe leat ena: 1944| 222 10156 10196 ieee 101 34 4 = ion feel Par.| Price. |\Low. High.| Shares.) Low. High. 
Util Elk Coal 20-yr 63_1948| 99 99 5 9 June} 98% June 965| 35% July) 51% May 
West Util Corp Ist 534<'48| 98%] 9834 9834 2,000; 98% Ju 9 June | ArundelCorporation... *| 38 38 30 5 Mar| 225 May 
Syr 5}4s...........1981 99 99 = 89 2,000 Junei_9 Baltimore Trust Co..---50 165 = a 136 : On Aug} 10% — 

Baltimore Tube- ------100}-...-- y 
Philadelphia Stock Exchange.—Record of transactions nas a cacti a s-*-- 45 450) 85] 32 danl So” Suy 
S k Exch Aug. 4 to Aug. 10, both Benesch (I) & Sons pfd-_ 25 --~--- 4 24 Jan| 34% Apr 
at Philadelphia Stock Exe =m g pee i Sees af8-2 20] 29, 30.) 1.912] 24. Jan] 34M Apr 
inclusive, compiled from official sales lists: PIONEOG os kin casos 25 ------ he aes br 77% Jan| 80 Jan 
Friday Sales Ches & Po Tel of Balt pil00 "sia-"| 113 114 15) 113 Apr} 117% Jan 
Last |Week's Range} for Range Since Jan. 1. Ches & Po Tel of —- 31% 32% 299| 21% Mar| 35 May 
ee te ee | wae h ag on So77c7a5hi27727] 24% 24s5| 785] 23° Man a3) naan 
Stocks— Par.| Price.|\Low. High.| Shares. Low. High. 634 % 1st pref... 100 88 88 8854 35 88 at ali 4 
t ..-|----.- 3 Apr 
* 2 ‘ 12 300} 11% June} 20 Feb of New Orleahs pre 82 822} 67% June] 9 

Aiseuionm Bences.-..---_* “aa | 74a Tat] 3i38| 64% San 72 july | Consol Gas E L & Pow. -+| 803 Fa 31| 10734 Jan| 111 Apr 

Bell Tel Co of Pa pref--100| 115%] 115 115% Be ge ee GR 8% preferred ser A._100| 102” "| 10134 102, | 183] 100, June| 105% Mar 

=? ahewstmen eta wi sR] 300) eee Hie) TE SY | coun Coal) | gr a oe PR 

aaa. b) 20 8 y a eee 15 - 

oe SED 3% Co--.-- gg] BS en iso] 42 July) 73 Mar Fidelity & Deposit -- -60|.-----| 271 "o2h| 752| 61% July| 64 July 

8) peeing aivanie 41% 41% 18) 41 July) 4334 Mar | First a ytctisi00| 95%| 95% 95% 30) 9534 Aug] 10334 Mar 
gael a Bolg 50%| "Sol BOv Aus] G556 Bay | Renee ee Sct 100] SEK) SB 98% 180} 19% Aust 26 June 
2" Spe 50% 50% 20; 50%4 Aug) 6: y nis is 18 

cramp ey Boe] 2 Ba] lll gis ee] Me en | ued tonsa 156 | xb4x 167 | 11a] abt July] 108 May 

Fire Association —- - _- _-- 10) 48% ’ Merch & Miners Transp_.*| 44 10| 25 Jan| 27 Jaa 

Horn & Hardar eicemecy Ueda 205% 208 30} 205% Aug] 241 Jan Monon W Penn PS pref.25|....--| 2534 25%) 10] 25 Jan 21% Jan 

Bases Soa aan] gate HH | 1281 Shue Boel Shy Mer | Mageempoeceireom cet | | Mol te Al So ae 

P 4 ian. | Mita woe... . 

K tone Telephone ----80 et “3 "356 100} 3 Jani 7 Jan MtVernon-Woodb M v 100}... - a 127| 83 July] 9746 May: 
—— D oe 13 14 17] 12 Jan; 21 Jan hy paces Prey er 10 7iu%| 71% 72% 147| 71 Feb 8375 —_ 
pay —— Cate of 6a ~~ enpbaiaie 51 51 20; 50 May; 51 Feb | New Ansierden Je See 80 80 81 65| 68 Jen 81 Apr 

po sera adyarg S earaptats 95 95 + el + ~ lay POR 4 mel Bw eR all 121 121 1) 20 Ame) Oh ew 

Kiron mas ay int aa 108 p Se 5%| 1,400 June} 9% May | Rea ght Vdlatpt .-|....-- 100% 100% 12} 100 += Feb +5 

Lake worry: Sian BO|.....-| 140 142 300 103% Feb) 154 June | Roland Pk Home’ oe 22 22 3} 22 July # , 

iss ieee ee 10}--.---| 25 2534] 500 2236 Jan} 29% June Silica Gel Carp com Ve .._#|--2 2. 23% 25 20 17) Mar) 38K" apr 
ark (Louls) Shoes ine. *|7. 4% 5 560| 3 July| 2235 Jan ca bo- Se geef Ra Hee 201 15 July 

Northern Centrality ---60'2-----' 869 86%! "10" 86% July’ 90°? May | Sum Misecore oe 
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6 Jan. 1. 
- a. 
“Taat’|Weeke Range el — 
Price. \Low. Hoh. 24] 54% Jan| 66 Aug 
” ., Par. re Feb A 
“jor, | Range Since Jan. 1 Stocks (Concluded) --| $2 2 “Sel ik” aoe son San 
High. ~ om Seagen” Se ay ae 15 41| 30 July 232 Jan 
thr | <a eal Ae 88 Se a 
bal 43: fame w'Peetated. nn... TS | RE 17434 180 23 90. .wepl 96 ‘Aug 
25! 3834 Mar 72 Pret Rubber com Sis dtemees 10% 110% 83 80 A 59 Jan 
a] off MS] als Bas Pe een at ian Bait “tol sas ml 180 
11 pr May preferred... .... 100 57% 58 10 July June 
255) -12 Jan) 475 Feb| 6% Burt - geese 58 170 170 10} 95 Jan| 102 uly 
Nel an? aan 7% Jen cet ub com = 36 sees 98 98 Sesl a?) Soe gala 
10 Jan Jan G Tire & Rub “ORIG! a HCD 101 101 440 4 Feb ll July 
| teu ten 60% May | Gen common..... i60|-=2-> 48% 49 7 fa Feb; 96 ay 
“il 2a “7. Lee a Os Se eS 201 39 Sulsl a5h6 Me 
5 40 Prior es m com... a uae: 95 120 39 July 
eiprelerred.- so 7 100|-=22: 40 40% 2 = 
Feb Towing com- om*) 4034 nol is’ Weel as ay 
vino] S8x¢ Aug] 1035; Feb | cranes Towing wom-- aij| Sr $0| osto| ts "Feb 50 Mat 
98 June| 102° Mar Wenkercem st seiilG | ual ak ae 4244 May 
+900] 98°. Jun os a IE Caged om se z*| 374\ 3634 18 403% Aol 5632 den 
4.000 oT Aug| 101 Pep ew Unchine ~ wa Gage 29 % 30 “T0 27° Mar| 35 "ADF 
’ an Motor pret... - 100]... 
974) 5.000 os a CBee oe Motor ane ag ~ peed 53 . %| =: 480 ri July ¢ July 
“Toa0l "8734 Ose OTs Tool 97 “Aug} 10336 Jan | Haynes IL & 7 com. 100 S| 314) 31% 32 100| 24 July 98 Jan 
Ist 5s _- 932|....-- 99” 99 3,000| 98% June| 108 ° Kelley Is ace all ,) Sean 7 27 505| 70 May 165 May 
Balt Traction 1st 58_...1 99 99 , 105 4 eKee AO Oo-oa---a-28|-+- Z 79 29% Jan 90 June 
Ry cons -1934 984 4,000 Jan means!” oe 78 1,150 Jan Apr 
Central Credit 6s RE 6 106% July} 98% Mar | McKee A G Co......- rad 79 5 145 138] 55 bl 43% 
Commercial P4\%s1 106 | 10 93 101% iller Drug -- Pl son 3 | 13: 9 33s Fe’ 
Wsdet ret GseerA ----- “=24] 100 * x61") 2f'090) 100, “Aus W903 den | Mier nabbst sseecio] "89 | 89, BS | Rs 7% Jan] 1996 May 
Preferred. .-<----=--100] 89 
enone Hee S06 97% 93°*| 12°00 101 Mar 10634 May | ™ ¢ Pump. o2c2o2as-e* sot 3e, | 26% June| 36% Jan 
ct CR O43} .....»- ee... "500 Feb Jan | Myers Misksobs 36 50| 2 100 r 
Lake Boia Hi ede %8 | 102 x4 100, | 8.000) go Aus] 58 Jan National Neflaing, coti_26|_~--~- 30% ays] “g0] 93° “Jan 100s, Mae 
sale MEE no =i 99 12, Aug an Re em Seabee 984% 44 July Aug 
ne tp be le 19 mo ts 66% 44 84% National wo 4” ene 111% 90 22% 
Gel6 %s- notes’37|_ 66% 23,000 1 Aug 8 Jan al Tile, f_ ido --- 111% 264 Jan 
Silica Jou 1949}______ 45% 45% 12,0001 7 Aug| 9 Jan | Nation P& > 6% PD 100 HS A % 90 25} 11% by 
tga: SO a: Bose) “Banal on Aug 90 Nor Ohio Telep, pret... oie 23% 85 OS 
5 ~~ ftps 71K 8674] 15.000) 85 nio Bell Telep, pret...10 224 47, Janl 85 July 
"income ds. -nneee 1949 86 S aos tee Ohio Brass “1” veeeeeoee 82% 83 1, 440 3 deo 302 May 
Ist 3 i f — hoe om nag 16 one 1,037 = 4% Aug 4 "Ane 
it & “Aug. 10, both | Ouse 9om-—---- 7 ay 
‘Wash Bai -—Record Aug. 10, bo eee SE ered 73538 SF 2, eee ped 
* No par value. k Exchange Aug. 4 to Aug Parego Bros, com_. 40% 41% 440 44, Aug} 107% June 
St ae rm offickal sales liste: 7 OS | eR Gee = 
ti ffici ie Selby Rubber, com. 80 8 71 
at aes seakiiod a < “jor, | Range Since Jan ~~ | Setberting wecsenen* --=--- "3, 8 60] 55 Mar| '8 July 
inclusive, "Tat |Week’s Benes oll High. erwin. Williams, © all 057] 63 “Jan| 120 
por haere EF meen Low. Stand Textlle Prod.com wap) pa 654| 1,957] 53 54% Apr 
of gh.| Shares. Apr | Stand Textile Prod,com * 136 ' b 
Sale High. 114 ge = a 121 5 Fe May 
. \Low. 3% Aug 29% Apr AD otor, com 25| 136 10} 4 Feb| 44 
.| Price 9 M aio Aug 
Per 93% 97 a 25 ton 120 Pe rg Tube__.--. | 51 54% 505 191% Feb — Feb 
a heom25| 97 oy" seul ieee 31% Aus is “Mar | 8 ie Syrnem, creat -- 22 ioe” soe 500| 9 junel 43% —, 
+ greene Sl 88 "230 eb Feb ling-Be' com. - % S 12% 42% June a 
Amer Laund'y pref_.... 87%| 87 22% 2 i 6F 49% Tel pson Prod, -- 100}... 11% 330 Jan) 305 Mar 
‘Amer Rolling Mill cons 25 ogg Sa ae «ee = sbreterred. com——-..*|" 12 a 2. aa} iss Marl 2734 May 
Amer OR nw ww ow nn 46 5 bull — a 25 
Fox tle ‘A im 46% 17% Jan 14 Mar Trum tal Mfg, com woce 04 104 15 
Ahrens 0s Bot 50} -...- 109-109 210 Aug lon Trust. 2--+~--7-i00)-.---. 1 25% 
ee 10 U -=-- li 100 --- 25% 
ee 100} 109 20 820 100 web | Oalce Treat Secur, p «ee 
Preferred pref__... _; | 10 27% sn deermebdamatas Spam transac- 
eye Incubator=-----*|----- 10 22% June 80% Apr + anf mee ermal d of 
Buckeye tncu ss or as * fi 23 a 295 = uly sens May —— value. k ee to Aug. 10, 
er a3 * 1 par ug. 
paw Nd Corp. 2222+ 40 20 99°] 202 122% Feb 109 June | *No Francisco Legend Exchange, - liste: 
as Gare... ae... 98%] 98% 99 *7| 9734 Feb - “ST Sen Francisco official sa 
Cincinnati Car C ransp.100| 132°*| 131 % 100%) = 7} 97 "yan| 86 189 | tions at San ompiled from Bales ge Since Jan. 1. 
100 an Ma : c Ran 
Cincinnati Gas Transp 100}... --- gist 53°] 200| 4554 i ee h inclusive, ” e| for High. 
Cine Lt & Trac com — 51% 53 265| 100% Aug! 56 May | both i Pride Week's Rang Week. aoe 
“ae 50) 53 104% 105% 80} 35% Apri 55 ag Las of Prices. h.| Shares. June 
neinnatl St ty ----50| 63 37 36% 38 M Sale Hig Jan} 220 y 
ist 1. . 50}. 36 34 650 Mar June tce. | Low. 130 295 Ma: 
Cincinnati & Sub Tei. 100} - - - - - 53% 53 soe] oe” wenl aes Apr Par.| Pr 76.601 228 Ape 1% Aug 
Cincinnat Stock Yards. 53 3% 35 268] 25 uly| 105% <s— 138 150% 160) 22 Jan; 8 
Tee & Puel---------3| 63 3 Oo} 1, ae. Stoc _| 141 255 56| 31 
City ‘Gola "A" Ben nsea’ 49 7 97 a | 33 Sag Pree et ty “7054| “74 *Bt| 23.0 soo Peel aaa Seay 
Coca y Radio. <-n-2--a-* ------ 3,347) 15% _— = . oo. Angio & Lond P En “A”.-| 7 14%} 21, per 26934 Feb 31144 May 
Crosby new pref_ 17% 19 65| 30 Mar| 26 uly | Ang m Diesel 111 1 5 June 
Cooper Corp 100} 17% 0 31 359 20% Apr] 22% i ee ee 11134 280 282 12, S 12 170 June 
Bgry Reg "A" 02-2." BM es “al 88 uly a May Bank of California N AL] Ways] 171 725| 91% Jan 8% ADE 
Esty ven a 100 100 7 cu oe Bank of Italy N 50/2”) Mar 4314 Mar 
Formica uer (undep ii... 235} 43 Aug} 98% May | Ban m — 7 Jen "5734 = 
French Bros Bauer pre 46 4644 10) 98 che AB, ES Bh vo rtm 905] 30 Jan veer aoe 
French B ae 98 98 14| 94 July| 54% ee Seo. coat ae % June \% May 
gs es 96% 46 71% Prete Copper cad 1,143) 6 Jan) 78 
Ginko Warnicke ref ~100|-72-2- as 48 | 128 20% May) S75 Aue Gall Cowon Mills oii ne) a atk 38) (98 Jun| 102” Sune 
Glo ed grea” - Anka 67% 7 50 Jan} 10 June fornia In Corp-- o | 68 1 340 ©June 32% June 
Goodyear h com ----- *| 71% { 37% 3] 100 ly| 45% Califo ia Packing os 100% 10 5 Jan May 
Wate Tis] 37] 37% 33 1% July oe 1 Sanstern -= = 101 350 0| 23 314 
Gruen ufacturing =*| 37% 102 311| 4 100 Ca lar Tracto pref 350 23 Jan Apr 
Man —— 102 % Aug Jan ter pil EI Ist er 28% 5| 17% 
Hobart hine...- ja 1% 42 239 97 Aug 55% Ca’ Co Gas & Bank~-_j|_- 27% 1,63 % July % Jan 
Soeeerees =~ 1%i 4 21 110 Aug Coast Nat'l 28 % 27 1 84 ne| 34 
Kahn lst pref--------100 4 9734 99 779 Jan Apr ny + ayy eb emenene aeul gas oak 28 Ju 74 May 
ao eons 100] 97% 21 26% 52| 70 Aus| 110% Dalry Dale “A"--------- %| 92% ME Ge lie 7 Jan 
SS gn *| 26% 110 105% 146 =June oa ~--------- --} 92 Oo. 631 180 une} 12 Jan 
odel Radio WAY -----..* iatig 10834 105% 44 ea ~~ a — t Bay Water A pret al a "8 ws I 2 sr [— 150% Mar 
eee “s--e i 8 East oy Mggerpeaats 1 June Apr 
° Miami guar. ---- io0 a6 vs Ge t '20| 68 ian] 45 May Fageol Motors eo Tnaurance 1351 | 108 126| "9834 Jan "3335 Jan 
Naat A ong neal 33%] 170 pe 48 Apr To bene st ‘Sixs| 8s] 46” June Sic den 
ne  egaeereie garner 985| 10954 June| 118 ies | One een rere | th i 30| 41 Jan 494 Jan 
Mead ag Ba o-------- 3436 65| 109% Apr] 16% Great 6% pre a Ltd). ---- 25% 130 74% June 3 May 
rM 34 111% 9% ahs Ea or ono ns 52 53 A ped 
ee ines 11194) 11h M6 Aig Ho) 495" Jan daly | Bavauan Com’ & 5a ea] 40 | 1.370) 35° ‘Feb 155 Mar 
Onlo Bell efintng oni-.25| 16% ao, 372 | 207] 240 June| 10036 “Apr Haran Pose __B8m) 38% 13] 138] iis May ic tae 
oe se % Ju % Jan ome | 1 5 1 
Paragon Picadas -.20| 272 110% 111 66) 96 Apr] 101 H lulu Con “A” com ae 2,23 105% Jan 4.00 May 
ee gets anes x seis 70} 100 Feb] 7536 Aug | Hono Bree Fock agave ae TEy 1peie 108% 17,390} | 3.00 Jan 11038 Mey 
pena hr 10 Apr hinso i eRe i , 0. 0 
re Guo pref. oo | 70) 90). May] 108" Ape iltnols 5 Electro pref..-|_-.. 107" 108 | 420) 105 June| “43 “Apr 
Guven ity Few ie ee hvs| 13% Sus eS Sh aa ge a ae 
hone athe 1 83 vestm eel 39 Mar Apr 
~ ae wo] sa Aas | cee ens | Bet ry 80 18Tl| 4844 Heb] 9854 May 
Galena nae Crate A" 200 Aug} 2 may weeny Werner 47%) «47 7%| 1, 72% Fe 06% Fei 
U's Playing Card. ioo eNeal_62_ Suly!_ 60" Suly Paauhau Sugar Pl veers] 20h] 27 Bei] aes 113% Jan] 125° Abe 
See oe Pacific a om.| 83 102% 10: 5) 1 June} 1 Feb 
U 8 — oye om. - = - 10g ions at ist ereinnes yes tee, Grd 119% 11934 2,622 He June gue May 
Whitaker Paper com.-_-- Record of trans: oth I in- | Pesitse preferred ae i a3 25% 3] 23% Feb| 37% Mat 
er e = 
tak alue. nge.— Aug, 10, bo Rosthe Tel & Fok eta A.) 24% rit matty, oes a Tan| 11954 ped 
* No par v d Stock Excha yy 4 to B y Wigaly West Sts A 45% Sin 33% 35] 113% Jan ets, — 
e, es lists: 45 bbabmondss: sanem 33 116 20| 100 el 2 
levelan Exchang les Pigg ne eel grange ot = ‘al & te 
= land Stock from official sa Jan. 1. Bros 6 a... eed i. joo] 92 Jan 29% M 
Cleve mpiled fr Sales Range Since phys oft — cae 3 = f ise] 34 Feb 99% J 
elusive, co Friday Week's Renee A High. 8 ox price pre r A com... FS = “ue26% 14s6 05% — 85 Apr 
~~ : ee ooo 26% 98 50| 60 120 May 
of Prices Shares tay | Coroteod: cote cn seen 97% 5 July Apr 
Sale High. 27 Preferred cog an Milne 72% 165| 95 62% 
Price. |Low. 18 July 33 May Union Ot! Pr pref..|-- ---| 68% 96 53 Feb 57% Apr 
i‘; 18 $0] 26% ‘Jan 117% Jan | shell ty a ““91}5| 95 saul vase 41% Feb| 573% Abe 
cke— 18 180 Aug May | Sherman ur Co ‘ill 57% 7.884 % Fe Apr 
s ---*|------ 31% Ys: 28 rr July + Feb | perry hol byw ee rhe 50% san 8,824 oN Mar 378% May 
(densest lana 89 4 65 July Feb | spring ye nme 50 175 Mar 
ae pena SSI] 10M a1 20] 90% July| 70% Feb Union Ol! Assoeiates.----- us| i 1.088) “48% June| “B8% Mar 
ee eee eee Seno We BH 66% 23 Ou of On. ---- 15 | 3 54 "10' 105 June 
——— io} 2222-2 a" 33°] io 6 Fell fet | tates pargo Bk & Un T_-| 315 110-10 | to scound of 
Bune acess... a Baza] 2128 109% Jan Te 6 May Yellow & Checker ( 1926..'....-- this week’s 
— 7 10% 04” Jan| 120° Mar | W Corp —For 783. 
Byers é 110% 1 553 Jan May | Zellerbach hange. 
eer ee 3% 104 115 Excha see page 
Steel pf. 100}. 5235 5 i Mar tock , change, 
Clark Talley wake, eee 106 106 34) 11 May Apr Louis S Louis Ex 
Central 2 ee eee" de t+] a St. Le the St. 
Cleveland Ciifts m pf. 100 “103 | 103 MoM| O72 350° “Jan 30 §Mar transactions on 
Cleveland E} — thet 9 10 1 3 2 366 . 19 =6Aug 175 ay 
Clevelan Trust. -.... 100 ae alas 155 
M com. e : 
Worsted M ¢ 
Seve wermen an 
Dow ¢ 
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week beginning on Saturday last (Aug. 


New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 


4) and ending the present Friday (Aug. 10). 


It is compiled entirely from the daily 


reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in which any dealings 
occurred during the week covered: 
































Week Ended Aug. 10. Last Woes Range Range since Jan. 1 eae Range Range Stnce Jan. 1. 
Sale of Prices. 

Stocks— Par| Price.\Low. High. High. Stocks (Continued) Par. . Lew. High. Low. Htgh. 

. com..* 20 21% 20 2834 June 
Indus. & Miscellaneous. a | = Daten —— ido 105 ¥ 105% 105% 110% June 
Acetol Products Inc A...*| 22 22% 22% 31% . 2% «3 600 4 
Adams- Millis Corp. ..--- 25%4| 24% 28 29 May | Dupont Motors.......- -§ 1358 135% OM as 
aero Mig clA....*%| 33%) 33% 34% 75 May | Durant Motors. Ine. --.- 

a re *| 30% 50 May | Durham Dup Raz pr pref “47 45 50 
Als Gt Sou pref_.....-- eet: 158% 158% 184% May with cl B’com pur war. .* . 7% 4% O44 ~_ 

Allied i onda” Sa 1% 1% 3M Sone Sama vis. accent . 854 7% 4% 9% May 
A iiison Drug Bore lA __2* wee 13% 13% 21% Jan | Eastern Rolling Mill----- ° 27 4 3 » May 

Class oo a www nn =~ *| 4%) 3% 5 sees _ ers Se ia 96 % July 

Portl Cement com.*; 45 45 46% une uca’ 
sired iba) °__| Nari Nar Wh Mer | icrmnccenncees°) 9%] $8, 48) dol 9 Full Soa be 
ee 107% ay . ‘ 
Aluminum, Ltd. ..-.-..--- .. eS 118% 118% 1 Aug | Evans Auto Loading CIB 5 8 "ihe 5335 92% June 
Amer Arch Co... ----100)---.-- 49 70 Jan | Fageol Motors com-.---- s ios” 147 148°" 108s - 
Am Brown Boven Elec— | " ‘ - we Fajardo Sugar-------- 1 Dr 

Foundersshares. . - - - - - wenedt 
Amer Cigar Cocom-.-...100)_..--- 143 143% 162% Apr | Fandango Corp com----- Pi mR “ .. % re a 4 _ 
Amer Colortype com....*|...--- 34 36% \% Aug | Fansteel Products Ine. ....° 424 42% 200| 27% 

Am Cyan com cl B..-.-- 20; 35 34% 35% 53% May | Fedders Mia inc class A -- 50% May 
BED kt pondine 100} 100%| 100% 100% 103 June | Federal Bus Publications P _ 100] 30 je - 

Aer cB 00). 2) Baie Bie Pane | metts Mamma sf-o----| SANE HRM) 0) $2 dane] SoM Ae 
Amer Glue com ...-.--- Ebwsese 31 yy 31 % y% ug Film Inspection Machine -* 34 2 200 re 36% = 
Amer Hardware Corp - --25'------ 73 73 85% Jan | Fire Assn of Phila_---.-- 

Hawaiian 38. .10 19% 19% 19% 23% Apr | Firestone T&R, com... 19 —o —. 1,290 vr fh — 
Amer Manufac com-...100)_.---.- 63 63 80% Jan | Florsheim Shoe Cocom A are 99%| 1/000 98 10334 = 
Amer Rayon Products...*| 15%| 15% 17% 24 June 6% preterred.....-- 100 % -4 1 seo] 61s = pr 
Amer Rolling Mill, com.25| 86%) 86% 88% 114 Jan | Ford Motor Co of Can. 100 537 55 1°400 3 33 r~ 
Am Solvents & Chem, vte*| 21% ai as 4. a a een te -------- 30 = 330 , uly 

Conv partie preferred. .*|_._._- ‘ ay 
Amer Thread pref .---.--5|...__- 3% 3% 31716 May Foreign shares class A..* m S Psy 175 4s, May 
Amsterdam Trading Co— Fox Theatres class A eom.® 7% % ‘S50 . = May 

American shares.....---j}..--.-- 33% 33% 43% Jan | Franklin (H H) Mfg com. 21 22 1.580 4% 4% June 
Angio-Chile —— Corp.* yonwhe 44 51 June | freed-Eiseman Radio--..* 3 3% ’ 1% 7 =May 
Apponaug Co com..-...-.-. 30%) 30 31% 32% July | French Line 600 francs— - 600] 42 7, 

64% cumulative pref ido whacet 100 % 100% 101 July Amer shs rep com B stk. 44 i2.088 o% uate —_ 
Armstrong Cork, newcom*; 52 52 55 66 May Freshinan (Chas) Co....-. - 7% 8% cami a % = 
Associated Dy. & Print..*|_.-_.- 28 28% 82% May | Fulton Sylphon-_-.---.-- “ 37% 40 = 2734 44% = 
Atlantic Fruit & Sugar...* ee 72c 84c 1 Jan | Galesburg-Coulter Disc-- 68% 70 Fr } hag 75% - y 
Atlas Plywood......--.- *| 82 81 83 93% May | Garland Steamship------ 3 aS ug 
Atlas Portland Cement..*| 40 40 40 47% Apr | General Alloys Co--..--.-- 10% 10% 1.100 pox 13% Jan 
Auburn Automobile,com.*| 92 85 102% 148 Mar | General Amer Investors. .° 58% 63 san H+ HA May 
Axton-Fisher Tob com A 10/_____- 29 29 61% Apr | General Baking com -.-.- 8% 9% ’ *% May 

Preferred _.........-- ad 74% 75K%| 1, 74% 86 May 
Bahia ae common... .*/_..... 11% 12% 17 May | Gen’l Bronze Corp com-..* 41% 45 35% 53% May 

Preferred. .....=...- 25) 15 15% 15% oan % — — — og ee y 11 8 16 Apr 
Bancitaly Corporation_.25| 112%| 111% 114% pr en Elec Co 0 
Baumann (Lud) & Co pf100}_____- 99% 99% 104 June American Deposit rets-- 9% 9% 8% 10% May 
ww Electrice,cm*| 30c B0c Ble 3 May | Gen’l Laundry Mach com * 26% 27 20 33 CO 

_ Fare SS 1 1% 6 May | General Mills Inc, com... 65% 66% 65 68 June 
Bendie Corp com clA_..10}_____- 154 156 156 Aug | German[{Gen Elec stk tr rcts 42 42 42 46% May 

Com class B......--.-- 153 153 156 156 Aug | Gilbert (A C) Cocom....* 14% 15 13% 20% May 
Benson & Hedges com.__.*}_____- 15 17% 24 Mar ESS TE * 45 45 43 Mar 
Bliss (E W) Cocom.-.-_.-.-. *| 25%| 24% 28% 28% Aug | CG Spring & Bump com. s 9% 9% 7 12% Mar 
Blumenthal (8) & Cocom.*| 41%! 36 41% 41% Aug | Glen Alden Coal.......-. 148% 156 148% 169 Jan 
Blyn Shoes Inc com. ...- eS 3 3% 4% Jan | Gobel (Adolf) Inc com.-..* 112% 119% 66 146% June 
Sohn Aluminum & Brass.*| 73 73 75 87 June | Golden State Milk Prod - - - 44% 44% 446 44% Aug 
Brili Corp. class A ...-.- ._, OS 24 24 31% Jan | Gold Seal Electrical Co.-* 7% 7% 6 17 Jan 

Preferred _.......-.-- ee 95 95 95 Aug | Grant (W T) Co com_-.-_.* 107 107 104% 125 Jan 
Brillo Mfg Com. --.-.-.--.-- *| 24%| 24% 25% 31% Mar | Greif (L)]& Bros = » & 100 98% 98% 97% 106 Mar 
Bristol-Myers Co com 73%| 73% 77% 77% Aug | Griffith (D) class A-...-- 2 2 1 2% May 
Brit-Am Tob ord er PR 29% 29% 29% July | Grasselli Chemical new---.* 48 48% 47% 51 June 

Ord registered. - - - - - - Ry % 20% 29% Aug | Gt Ati & Pac Tea Ist pf100 119 ©6119 116% Mar Apr 

Celanese— s8K Greenfield Tap & Die....* 9% 9% 8% 12% Jan 
deposit receipta...| 14% 14 15% May 
Broadway Dept Stores— m Hall (C M) Lamp Co....* 16% 17 9% 18% May 
lst pref with war --.- 100 104%/|s101 104% 112 Jan | Hall (W F) Printing....10 25 25% 22 Jan 
Bullard Mach Tool_.--.-*|_____- 70% 70% 76% May | Happiness Candy St cl A_* 5% 6 5% 9% Apr 
Camp, Wyant & —" Hart-Parr Co com_..... bd 38 38% 300; 35% 63 June 

Foundry. ....-.. ae 46% 7% 52% May | Hellman (Richard) warr-_-_-_ 16 16 1% May 
Canadian Indus Alcohol. _*}______ 38 50% Apr | Hercules Powder pref-- 100 122 122 118% 124 Apr 
Cannon Mills Co, cum...*| 47%) 46% ty 48% July | Hires (Chas E) cla com..° 25 26 21% 26 July 
Carnation Milk Prodew "7! | ___ 44 44% 66 May | Holland Furnace Co..... 43% 44 38 47 June 
Casein Co of Amer _ - Ml conde 2179 72179 226 Mar | Hood Rubber com-.....- -* 25 25% 25 42% Jan 

pillar Tractor. -.---- 5 PRS 70 73% 79 May | Hoover Steel Ball_-...- 11 11 11 14 Jan 
Cavan-Dobbs, inc, com. .*|______ 35% 35% 43% June | Horn (A C) Co, Ist pref. 60 47 47 45% 49 July 
6%% pf with com stk Huyler’s of Dei com_.._. 15 15 15 20% Jan 
pureh warr -...--- ae 107 107 112% June | Hygrade Food Prod com.* 38% 40 25% 45% J 
Celanese Corp of Amcom*| 65%| 65% 69% 103 May | Industrial Rayon new. ...* 89% 78% 93% July 
preferred - - - . - - 100} 125 125 129 185% Jan | Insur Coof North Amer.10} 69% 71 69% 104% May 
New preferred... __.100] 103 103 103% 112 Feb | Insurance Securities....10 25% 26% 25% 
Celluloid Co common....*|______ 81 81 122 Feb | Int'l Printing Ink com...* 41% 42% 41% 44% June 
ag me Co com.......-- *| 61 55 62 69% Apr | Internat Projector._...-- * 12% 12% 7% 14 May 
Sa acti ok 1001. .....| @4 87% Jan | Internat Safety Razor B_* 25 26% 26% Aug 
Onna Aguirre Sug....50)_____- 151 151 164 June | Int Sleeping Car & Europe 
Centrituga! Pipe Corp ...*|______ 9% 10% 12% Jan Trains Am dep rets.---- 38% 38% 38% 45 June 
CharieCorp....-----.---|....-. 27% 30% 28% July te Dept Stores com* 45% 45% 37 
Issotta Vrasehini Wsccks 5 75 75 110 July 
Checker Cab Mfg com...*| 39%| 34% 39% 38% Aug | Jaeger Machine___._.__- 37% 37% 29 June 
Chic Nipple MigclB --_50|______ 1% «1% 3% Jan | Joske Bros Co com vt c-_.* 38% 38 36 43 Jap 
Co pref.......- 00} 108 105 108 1 124% Feb | Kalamazoo Vegetable 
Service,common..20) 65%) 65 65% 71% June Parchment Co------- 10 9% 9 9% 12% July 
Preferred. ......... 99%} 99 99% 103% May | Kaufm Dept Sts, com 12.50 28 28% 34 86July 
Preferred B...-...--- ee RE 9% 9 9% Apr | Kaynee Cocom _._.._-- 10 30 0 43% May 
City Ice & Fuel (Cleve).-*|______ 52% 52% 54% June | Kemsley, Millbourn & Co * 15% 15% 14% 20% May 
Clark Lighter conv A....*| 19 19 20 37 Apr | Kimberly-Clark Corp,com* 52 52 52 52% July 
Club Aluminum U ae 28% 29% 38% Jan | Kinnear Stores Co com_.* 32% 33 26% 38% Mar 
Cohen-Hall-Marx Co....*| 33 3335 35% Mar | Knott Corp, com__...... * 35% 35% 33 44%5 Mar 
Colombian Sy coud: 14) 29g 1% 2% May | Kobacker Stores com__..* 3 44% 40 44% Aug 
Columbta Graphoph Ltd Lackawanna Securities. -_ 52 53 45 55% Jan 
Am dep rets for ord stk._| 72 70% 79% 81% May | Lake Superior Corp_..100 4% 5 3% 9% Feb 
Consolidated Cigar warr’'ts|; 6%| 6% 6% 7% Aug | Lakey Foundry & Mach_* 28% 31% 27 38 =June 
Consol Dairy Products...*| 45%) 39% 45% 50% June | Landay Bros Inc cl A__-_-* 25 25 25 29% June 
Consol Film Indus, com.__*|______ 12% 13% 19% Feb | Lane Bryant Inc com_-_-__* 40 8640 38% 42 July 
Conso! Laundries. ....... s| 14% 14% 14% 20 Apr | Leath & Co com --.--.-..-- * 17 17% 14 17% Aug 
Cons Ret Stores {uc,com_*) 28 28 28% 36 May | Lefcourt Realty com....* 26 8 626 25% 355% May 
Consol Coal com __ _ - _ - | | Saar: 270-27 32 Apr Pe * 38% 38% 36 42% May 
Copeland Products Inc— Lehigh Coal & Nav ....50 139% 142 105% 154% June 

Class A with warr ___-- *] 13%] 12 135% 19} May | Lehigh Val Coal ctfs new-- % 31% 27% 39ts« an 
Courtaulds Ltd Amer dep Lehigh Valley Coal Sales 50 53% 56 50 6634 Jan 

rects for ord stk reg_£1/|_____- 21% 21% 24% May | LeMur Co com_______-_- 32 33 14% 34 
Crane Co Z re — poll 100; 120 120 120 120 Aug | Libby Owens Sheet Glass 35 139 139% 109 1400S July 
Crosse we. 

Pref with warrants_._-*| 52%| 52% 52% 52% July | Magnin (1) & Co com_---* 23% 23% 23 27 
Curtis Aerop! Exp Corp =. 22%! 22% 23 44 May} Manning Bowne & Co B-..* 1% 11% 9% 114% Jan 
Curtis Pub Co com------*/.....- 175 «175 189 Jan | Mar Steam Shov, new com* 43% 46 3834 46 Aug 

Marmon Motor Car com.* 444% 46% 38% 5834 Avr 
Davege, Ine. .......... «oe 30 =. 30 51 Jan | Maryland Casualty --_.. 25 155 155 155 19344 May 
Davenport Hosery Co...*| 18%] 18% 18% 19 July | Massey-Harris Ltd com--_* 39 3 39 46% Apr 
Deere & Co, common..100) 399 394 399 416 May | Mavis Bottling Co of Am_* 16 17 15 May 
De Forest Radio, vte....*| 9 8% 11% 16 June! May Bes 22% 22% 20 26% May 
Detroit Motorbus---..-- See 9 9 15% June | May Hosiery Mills $4 sh_* 3 4 42 48% Jan 
Doehler Die-Casting -.... *| 37%) 37% 3934 44% June | McKesson & Robbins- ---- 9934 100 7100 100% Aug 
Dominion Stores Ltd....*} 119 119 «6119 139% May | Mead J & com .* 62 62% 53 
Dubilier Condenser bMdn dead 2% by McCord Rad & Mfg v t c_* % 22% 18% 22% Aug 
Dunlop Rubber Co, Ltd— Melville Shoe new com---.* 51% 55 51 55 Aug 
American deposit rcts_- 6% 6% 6% 8% Apr Te . * 199% 210 1ll 210 Aug 
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Range Since Jan. 1. 











Leather 
an baer ten —— 


Nat Theatre Supply com_ 
cies Inc.* 


Nelson (Herman) Corp... 
Neptune Meter cl A___.. 5 
Neve * 


s 
Northwest Engineering __* 
Novadel Process com __-.-.-_* 


Ohio BrasselB ......... * 
Pacific Coast Biscuit pref_ 
Page Hershey Tubes com _* 
Palmolive Peet Cocom -__* 
Pack ‘Austin & Gipscomb— 


SkF.8 
x 





e288 
“fx 








Peoples Drug Store, Inc__* 
Phelps Dodge Corp- . . . 100 


Pref class A (partic A of) * 


Procter & Gamble com - “$0 
Propper Silk Hosiery Inc. * 
Prudence Co 7% pref__100 
Pyrene Mfg 10 


Quaker Oats pref. ----- 100 
"FD eer 
Rainbow Luminous ProdA* 


Ross Stores Inc_-.....--- 


Radiator 
7% cum conv pref. .... ad 
Ross Gear & Tool com. -__* 
Royal Bak Powd com--_100 
Ruberoid Co.....-..-.- 100 


Southern Groce Stscom ---- 

Conv class A_-_-----.-.-- * 

a Ice & Utilcom A* 
Com class B 


Corp. 

Stand Motor Constr. -- 100 
Stand Tank Carcom. .--- 
Stein Bloch Cocom-.-..-- ° 
Stetson (John B) Cocom.* 
Stinnes (Hugo) Corp-.-_-.-.- 
Stromberg-CarisTelMfg - - 
Stutz Motor Car...._.-.- 
Swedish-Am Invest, pf- ido 
Swift & Co_......--.. 


Swift In 
Syrac Wash Mach B com.* 


Thompson Prod Inc cl A * 
Timken-Detroit am... 
Pretetteesc.i....-2-- 

Tuhnan Realty & cence’ * 
Tobacco Prod Exports. --* 
Todd Shipyards Corp....* 
Toddy CorpciA....--.-- * 

Class B v tc ...-..--- s 


Transeont. Air Tranap _ * 


see 
















eee 


— 
-pESse.Sh. 
RR RR ERK 


_ 


BSSEWSSes 
K RKRK 


























Wayne 
Wesson Oil & SD com v cin 
iia — Supply cl A* 
weet Poin Point t Miz ss ip. dat ol 100 
Wheatsworth Inc com-_-_.* 
Wheeling Steel pref A -.100 
Winter (Benj) Inc com-_.* 
Wire Wheel Corp com new. 
Woodworth Inc com..-_.. bd 
Young (L A) Sp & Wi com * * 
Conv. pref 


Rights— 
Amer Cyanamié ......... 


British Celanese _........- 
Fiat 


Insurance Co of N A------ 
US Elec Serv bond rights. _ 
U 8 Gypsum............. 


Public Utilities— 


Preferred 
Amer Nat Gas com v ¢ c..* 
Amer Pr & Lt A pref_-_.--.- 
Amer States “4 com cl A.° 


ee ee 


Lt $6 pf. 
7 erred...-...- 1 
Com Edison Co .. 
Com’wealth Power Corp— 


: 
3 
g 


ALE 
cil 
rized 
ree ee) 
are 


rE 


Pub Serv com...* 
7% preterred-_-.-.------ * 
Georgia Pow new $6 pref.* 
internat Util class A..---. ® 
Clee B. vaccccesccoce 
, <n® nevonden 
Italian Super Power. .---- 
ees ae ae 
Kansas Gas & Elec pref. 100 
Long Island Ltg com----- * 
7% preferred ------- 100 
Wirel T of Can..1 
atarseut Wireless Tel Lond. 
pasaaie West Utilcom-.-.-- 
Prior lien stock-.---- io 
7% preferred ------- 100 
Mohawk & Hud Pow com ° ° 
lst preferred_.--.------ 
TOROTREE, 6 o ccccdedae 


Mohawk Vall Co ctfs dep-- ‘ 
Munletpal Service--.----- 
Nat Electric Pow cl A---- 
Nat Pow & Light pref. - “a 
Nat Pub Serv com class A * 
New Eng Power Assn com * 
N Y Telep 64% pref. . 100 
North Amer Util Seccom. 
lst preferred---------- 
Northeast Power com - ~==8 











Northern Ohio Pow com -- 
Nor States P Corp com. 100 


Preterr 
Ohio Bell Tel 77% cum p10 
Pacific G & E 1st pref_.25 








81% 85% 
99% 99% 
107% 107% 
182% 184% 
100% 101% 
79% 81 
105% 105% 
134% 4 
19% 
108% 109 
97% 99% 
59% 62% 
7 7% 
lll 111% 
102% 102% 
18 19 
99% 99% 
32 32% 


87% 38% 
102 102 


110 110 
6% 7% 





108% 108% 
110% 111% 
26% 27% 
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Friday] Sales — Sales 
Last |Week’s Range| for Range Since Jan. 1. 
i tn | ets poe mon |RSS ri. fa tan| Sets — tow) 
Public Utilities (cones Price. \Low. teh.) Shares. Lew. High. (Concluded) Par| Price. \Low. : ; —"s | x - 
Gold Coin Mines.......-.|----.- 38e 38c y 
reer * % 41 5,500} 323% Jan) 48% May Centre Mines....5|. 8%| 8% 8%| 4,000] 235 Jan) 13% May 
110] 10445 June Jap | Golden a : J 18e June 
7% prior pref......- 4 107 107 107% 150 2 F 100 May Goldfield Consol bines.- 1 12¢ = = ry = = = Mar 
Option warrants..-..-- 19% 19% i an ay | Goldfield Florence. -----.3)-.---- ry 8% Aug i8 May 
pane Outten al-saie] 2g bt] ee) 38 eb] Bb May | sence Com oats e) 754] 7st 88] a8.too] 168 nel AN 
Penn Gas & Elec class A..*| 23% Cap Copoer...--.. i 3 3 % , ‘an 
Penn Water i ain 79 ©6380 2,700] 68 Jan} 90 May | [ron Cap 1 er el — 
Piedmont yaro-El wart |-->-- 13% ie 500] 11% Ape] 1536 Aug yh ee ewbpeeeen cane BE soe | 1 40¢ July| 64¢ Feb 
Power Secur com.....-.-.- i obaae 13% 15%) £500] 11% Apri 15% Aug | Kerr Lake...-.-.-- 
Preferred oan 65 67 600 60% Feb 74 May 1 1 2, lis Apr 1 % Jan 
Puget Sound P&L oom too] S4%| 84” 88 | 1,500) 34%4° Jan] 9476 June eee on el Cound... 33 3% 3u5 Apr) 5% Jan 
6% preterres _..- --.- 1S. | he) melee a New Goreaiia Copper...6| 2734| 27% 28% 125% Bev] 20% wan 
Gierra Pacific El com. 100)... --- 44 , Siow fener @bs..-2. i00| 224 221 224 an 
Sou Calif Edison pref B.25| 26%] 26% 27 800] 28 Junel 30 pr | New Jersey Zine <-—=- ol 125%] 155% 162%] 3, isa. Jan| 12890 Jom 
Sou Colo Power class A. .25)._..-.- 23 23 100} 23 July; 26% Jan p= se entra 5 3% 3% 3% 3. 3u% Aug 6% Jan 
com.*|......| 47% 48%| 8,200] 41% Feb) 61 Apr pissing feed a ‘76 nl Oo” om 
Gommon vt e---<----2|------| 44% 454] 1:00] 40% web] 5744 June | Noranda Mines. Lid-----5) 48%) 4776 $934|108,000] 1234 Mar] @4, | July 
Partic parte -* pei M78, '87%| | 4001 84 danl oa” Mas Parmae Poreupine M1td1| 25¢| 18e 290 8,100| 15¢ Jan] S8¢ May 
2 ST 87 f tS ~ A 
Warr'te to pur com stk..| 18 is” 19 2,400] 12% Feb| 24% May Piymente Less Miats...8 heonae s. ous| i000 836 Juecl Sie dan 
Stand Gas & E17% p--100) 10934] 10974 10974) 100) 10945 Aug) 11474 Mar | Frome: vee eC MinLid.| 27° | 26% 27 | 1.200] 2654 Aug] 27% July 
me — | erage ge as S| mn ae al : r oa 
---<- » 103 104 A us 18%] 21,400) 6% Jan) 24 
i: on. dies Nps 108 108% 200] 108 Aug) 115 Mar Shattuck Denn Mining oo-8 174 4s: rf 3001 10 dul en 
United Elec Sery warrants ------ 134" 13654 7,700 11s "Fan| 150 May So Amer Geld & Pit....11.....1 3 8 4 108 2% Jan] 33s Mar 
eiliiioed 133 ; 4 * 4 j cod 
United gy pee, 23% 23% 125% 17,100 3% = 17236 July Teek ene -3------- 2 3% 3 Ay ae ‘en ise une 
hadi eal ty- tty 0 7 4° an ’ 
Gtabes a Ladue 8. 28%1 28 29%] 4,200] 18% Jan| 32% May | ernest ey hr: in 1%! 1, 450 Jani 1% ~ 
Woreesees' Eioe Light...25| 300°” 12% 13 | 1000) kam] nn’ Mey | United Verde ExtensionBde| 14%4| 1434 15%| 4.700] 18 June| 9556 Jam 
= aoe se Unity Gold Mines...---1] 1%) 14 136) 700) Ska, Fel 136 June 
Former Standard Oil oe eee) te June] ithe Ape 
beidiaries. See ne Camper mani Se 87e | 1 83e Aug) 3 Bed 
ee Wase End oh cae .~ 2¢ | 3.000] 2c Jan} 5e Jan 
Anglo-Amer Oil (vot eb) £1)._-._- 18 «(18 400| 17 June] 22354 Feb | West x * Sage ¥ = 
kee wee 17% 17%| 200] 1635 June| 20% Feb | Yukon Gold Co......--. sie 73¢ 4674¢ 600] 56c 990 Mar 
pete Maal GO Sts] 180 8 “S| $8 or | pone 
Buckeye Pipe Line... -- 

ORE 25| 146 46 100] 117% 161 Apr 1 10015 Apr| 102% 
Continental Olly te....10) 16%] 16% 18%] 7,700] 16 23 Jan ooo Py yee 101% 0346 % Suar| “bane a 
Oumberland Pipe Line - 974 — = ce eg eit c maoctric 708...1963' 97%) 97% 97% 94 Jan 101 May 
Eureka Pipe Line----- | een 70 70 50| 64% 88 Apr] Adriatic 4340..1967, 94% | 9434 9534 9354 July] 100% Mae 

video 1002222] 78% 80 0 Ye 59% uly ag YY oe _.----}| 100% 101 100 June 103% Jan 

Er ecisiag ail Gs | Sol an] Bae Hee] Se “ae | Anau Cad Gone Sau) R55 GBM Tr | “Soue Aual daeie SAB 
Sumbie Ol! & Refining 35 a7 east me? 17634 Prt ted Pr val i> ad. 3 77777] 103° «103% 97% June| 108% May 
a a ool 7456 50% yi yuk eee "eae tae” 98%} 98% 99 98 July| 101 June 
— “er amer G & El 58---—-- 028 94%| 94 95% 93% Aug] 101% Apr 
1,900} 19% J Mi May ons — 3 ane 
125. Mar| _ 60, without warr’nts 2016| 10534] 10534 May 
1,300 28 Fev 0854 May amet. Roll Mill. deb 5s °48 95% 9536 96% 6 36 A 2% Jan 
900 May | Amer Seating 6s------ 
7,300] 47 56 «Apt | Amer Solv & Chem 68.1936 ¥ ts? 106 107 23 June 138 May 
oa aie pr 60.1966] "9834] 9834 n99%¢ 97 June| 102% Mas 
100} 169 186 Apr | Appalachian El Pr Se. %, se =. 3 10155 Mas 
— = os rene rp tah LA o5 95" 95 95 July| 101 May 
th Penn 3,000] 36% Apr | Arnold Print Works 6s 1 95 e. Si, Sat oe 
— o El Doan oy ‘s 1977 100 Hs 100% 9935 July] 114% May 
Standard Oil (Indiana)..25| 75%| 75% 78 | 18,500) 70% 83% Apr oe . 4 ioanl oe oy anne 97” ‘Ausl 1185¢ 
ee oe ee emetaal isa 33% 3e cl loool ise AD’ | Assoc'd Sim Hard 630 °33] 8634] 8614 8654 84% Jan| 92 Apr 
Standard Oil (Kentucky)25| 128 | 128 129%] 1,000] 122% 136% Apr | Assoc + boas] Seitl seid sete cont Anel Song be 
nies Ob ion on mn... 3s 733 sie 7450 #700 ne es a sna Sereaaa 63e_.-1943] 104 | 104 105 104 = Aug| 11536 May 
1 ) com... 
Swan-Finch Oil Corp..25]_.___. 22% 22%) 300) 16 23% Apr Bates » Valve Bag | 6s---1942 eats ann 
POE ANS GHP -2rsn-os Ww) ea ee ee 87% May | acon Oll 6s. with warr's6| 102° | 101 10136 99 July! 10734 Apr 
Bell Tel of Canada 58.1955] 102 | 102 102% Ere 102 July 10554 May 
Other Oil Stocks. Berlin City Flec $8_..1958] 91%] 91% 92 ry i 4 —_ 10408 
Boston Con Gas 5s8_..1947]______ 102 . 38'000 4 10036 
yom me LY, 1% “6 rt F 1300 OK as stay ee ee __96%! 192" 102%] 6,000] 102” Aug| 104i¢ Jan 
Argo Oil Corp---------10}.....- 2 2%) 100) 244 £4 jan | Bucipentiagen 1S-yr6s1-40| 96%] 96 9651 8.000] 9456 June| 1 Jan 
eae as oeek phates Stazcy Boeones — ai 1938 10934011034] 15,000] 108 June] 11434 Jan 
Barnsdal! Corp stk purch Canadian Nat 7 Age o<---- 101s, 101 34 37,000] 100% June| 105%¢ 
warrants (deb rights)... 5% 4% 5%] 1,900 3% 6% May | Carolina 4 Lt o...- ae J 
British Amer Oil Corp.-.*|_..._- 38 «= 38 100} 32% 41. May | Cent Atl. tates Serv Corp sc ssid 1st a ee 
Registered... .....--- _ SaeRE 38 38 200} 38 40% May lst mtge 6s with war pal ------ OSH 9641 12'000] oad Ausl 99% Mar 
Carib Syndicate new com - 14%| 14 15%} 3,300} 14 23% Jan oft eng ey age =" aK 630001 Ausl fie Mar 
Consol Royalty Oil Co..£1|_..___ 6% 6%) 400) 6% 8% May Om may ey, oO 9254 iS 000l Ob% Ausl se 4 
ply ey ee a oo Ti) Te Sil ee ae 1332 Sune | Chic Pneum Tool 6340 1942|---~--] 9935 100 17-000) 97" June} 102% July 
pe lp ney maint lds Co deb 5s.....1943] 838i] 88% 89 | 18. ug 
Petrol Corp...--- *| 20%) 20% 22%] 1,400) 8% 30% May | Ch ee - 87%| 23,0001 87 Aus| 9294 ADF 
Derb: Ref pref....*|....-.| 13 15%] 1,100) 73% 12% July | Cine Gas & Elec 46--- y 
Gull Dt Gor arenes..38 123%] 123% 129%| 5,600] 101% 48% May | Cincinnati St Ry 548.1952 99% 99% or onan a aa +4} Mar 
a meee Mia IR Net BP A gerd Pe ey 
laomeae Oll Developm’t.35| 634 6% 6%] 1,100) 5% 9% May Cities Serv P & L 6348 1962 97%| 97% 97}. 129,000 9736 Jane is ane 
Lone Star Gas Corp... 51%! 51% 52 1001 48% 57 May | Cleve Term Bidg -g 10a 6.28 os Si ie 2 a 
Magdalena Syndicate....1| 85c | 85c 95c | 2,400] 85 1% Apr | Com’! Invest Tr 6a. - .1947 95 94% 96%| 93,000] 943% re 100%) May 
ot oe depen ihe hs: et 700 ree : ae pooner 88%| 8734 88%] 11,000) 87% Aus) 94% Jan 
1 Corp.......10|"37e | 3ic° 39¢ |104,000| 200 T4e May | Commonw Edison 4348 °67]__._-. 7 98%| 6.000| 963 July| 102% Apr 
Mountain & Guif Oll..-.1] Sle | 81c 85e] 1, 76 1% Mar | Consol G ELe P s0sk, 100k) 10.4001 206 dueceened ine 
Mountain Prod nttllwanke 23 23%] 3,300] 22% 2856 Jan san ee- 1080) .-.--- $6 10636) 10.000) 18 a 
on eecland Fost Oli.-29| | 78 ett 100 te} ar $4 pod Consol Testite 8. we “"9434| 94% 94%] 4.000) 93% 96 60s Jan 
land er eatin ol Textile 83..... 
North Cent Tex Ol TEE | RE 11% 11%] 2,400] 10% 13% Cont’! G & El} 5s_..... 1060 90% $014 a ty H+] 9746 _— 
HY Ses Reg "siz ry 33 yao HF ry = ue een eee i oe ont 97 | 3.600] 95% 98% Mar 
sy astll wee ’ 538 37) 99” 39,000] 97% 101 May 
Pantepec Oil of Venesuela*| 12 12% 13%] 17,600) 8% 15% July e 99 98% 99%] 39, 
Paragon Refining —— a ee 18s 16% 100 10% 163 Aug S6. dco inde 101%] 101% 101%] 6,000) 993¢ 102% Mar 
s 
at g oteag gerne Ieee meee: bane +s r Denver & B GO West Ss “78 46) $034 te “a sed $336 Mey 
¥ Oli Corp..*} 12%] 7% 123%] 80,600] 4% 12% Apr v t Lake Ry 6s’ : May 
Hiontied Ol 0 gree 18” 18%4| 500] #854 4” May | Detroit City Gas Ss B S| 9054 9935] 11.000) 9934 10454 Mas 
Royal Canadian Oil Synd *| 70 Je 10c | 9,000} 7e 26c. Jan |  6a,- series A........ 107 07 73.500) 108 10834 Feb 
Salt Creek Consol Oll_..10 5% 6%} 1,200] 5% 7 Jan | Desrolt int Bdge 6}4s.1952} 98%| 97% 98% 36, = we 4 
Creek bie 27%| 27% 28%] 2.500] 27 35 Jan| 25-year ef deb 7s_.1952 ,000 
Savoy Oil Corp....--.-.5]...._. 1% 2 200} 1 2% June | Dixie Gulf Gas 63<s_- ae bs es iid tee 
Texon Ol] & Land_.._..- 1] 3%%y@} 35:6 334) 36,800] 38 4% May with warrants.....-....]-.--.- o ¢.000 os aon 
Tidal Osage Oil v t stock.*| 18%} 18% 20 1,600] 13 22% May | Elec Pow (Germ'y) 6}48°53}______ 95 oo% sa 9356 95% May 
Non-voting stock- -.... *| 16%] 16% 19 1,400] 13% 21% Apr | Empire Oil & Refg 92%] 92% 58,000 $3 sen Ma 
sang eins 5%] 1,800 wit °* i Bur Mige & Inv 7 C_1967 92 92 % soy) $3. 2 = Mar 
Wilcox a Gs @ 1 100 Ss fae | eR ES J May 
Ww Opareloumn Oor e) SS On Bi 100} 3% 8x Apr Yak"hs Morse & Co Se '43 95%| 95% 95% aes = Sons — 
7 ee a meee en... ‘ Fed Wat Service 5348. 1957] 10034] 100% 101%] 45,000 9934 108 6 May 
Mining Stocks. Prentane Cos Mime. : 91 a ¥ a res Sis F oan _ 
Amer Commander lene Bite eel Feb 
M&MI1| 4c 4c 4¢] 8,000} 3c 7e Janj| Fisk Rubber 5}4s....1931] 93 92% 9334] 17.000} 93 9854 
Arizona Sees Cao? 4 4 9 122 4 bs Feb Florida Power & Lt 93 93 95 | 95,000] 94 209% ApP 
Globe ep Se 6c ° une 
Bunker Hil! & Sull__...- 10} 126%} 126% 130 400] 121 160 Jan| G Ol) 7s__.-- 100%} 100% 100% 26.000 Bi 101 36 Aug 
Se my 10 eT 17 18 1.100 a a7 Apr Gateway Bridge 7s...1938 "5552 108 106 saaee) 00 108 Meg 
- , ug -- ’ 
Chief Consol Mining... 1 3% 3% 4 5, 3% 4% Feb Oe a Se eae 10034] 100% 100%| 8,000) 100 1044 ADF 
Tun & Drain 10c]_.._-. 36e 38c | 2 200 Ge Mar 
Consol. Mines... 10%} 10% 11K] 4 5 
Cortes Silver Mines.....1].....- 25¢ 25¢] 1 180 
Cresson Consol GM &Ml1j 95¢ | 760 lie 9 76¢ 
Divide : ahithsteocieds 3¢ «3c }] 1 Be 
Dolores Zi 80c 1% 7 30c 
Engineer Gold Min Ltd.5] 4%) 4% 4% 2 
Evans Wallower Lead com®*!...... 7% 81 5,000 7 
Falcon Lead Mines. .....1...... 6c 6c 3,100 5 
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rrway 
Week's Range| Sales Range Since Jan. 1. Last |Week’s Range| Sales Range Since Jan. 1. 
of Prices. Sale | of Prices. fF 
Low. High. High. Bonds (Concluded)— Price. |Low. High.| Week. Low. High. 
99% 99% 1 Jan | Texae Power & Lt 66..1956| 98 98 98%4| 39,000] 9734 July} 103 Mar 
100% 100% Apr} j101 Jan | Trans-Cont Oil 78....1930) 105%| 10554 10534| 25,000) 103 Feb| 116 Jan 
108% 108% 112 Jan | Tyrol Hydro-E! 7s... 92 92 93 8,000} 91% July| 95% Apr 
89% 90 4 | Jan | United El Serv (Unes) 79°56) 
99% 100 102% Mar | Without warrante...... 93%| 93% 94%! 26,000) 92% Jan) 100 Apr 
99% 100 102% Jap With warrante........./.....- 110% 111%] 5,000) 101% Jan) 126 May 
99 99% 102 May | United Indust 6%s_.1941/_____. 92% 92%! 2,000) 92% July} 99% Jan 
101% 101% 103 = Feb Cnited 14 & Rive 5360. 1098 92%| 92% 93 | 35,000) 92% Aug| 99% Jan 
92% 93 93% Aug 6s series A__....... 1952)_..... 101% 102 | 12,000} 100% June] 108% Jan 
93 93% 96% Apr | United Oi! Prod 8s8_..1941|_____. 2,000} 68 Aug; 90 Apr 
100 100 103% Jan | United Steel Wks 6 Xs 1947 
87 87% 96 Jan With warrante........./...... 90% 92 79,000; 89 June} 96 Feb 
94% 95 9934 May 
95% 96%] 40,000} 95% Aug] 99% May | US Rubber 6%% notes 29 9,000} 92 July| 102% Feb 
Serial 64% notes. .1930 16,000} 93 July} 1024 Jan 
% 99%) 1.000|; 99 July} 103% May Serial 645% notes..1931 1,000} 92 July] 102% Jan 
100% 101 | 29,000) 96% Jan] 106 Apr Serial 64 % notes..1932 2,000} 92 July} 103 Feb 
98% 99%] 72,000} 97% June| 102 Mar Serial 64% notes. .1934 6,000; 9034 July| 102% Jan 
95% 97 | 17,000] 943% July| 101% May Serial 6% % notes. .1935 3,000} 90% July} 103 Feb 
90 93 | 74,000} 8934 Aug] 99% May Serial 64 % notes. .1936 2,000} 90 July} 102% Jan 
Serial 6% % notes ..1938 2,000} 90% July} 103 Jan 
103% 103%} 1,000] 101% Janj 104% July Serial 614% notes..1939 4,000} 90% July| 103% Jan 
95% 96%} 22,000} 94 Jan} 99% Apr Serial 644% notes_. 94 94 4,000} 91 July|4104% Feb 
97% 98%] 19,000} 96% July| 102% Mar | U 8S Smelt & Ref 5s_1935|) 10234| 102% 103 | 14,000] 100 105 «Feb 
115 «115 4,000} 104% June] 115% May | Utilities Pow & Lt 6s "47| 94 93% $4] 28,000; 92 Jan} 101 May 
96% 98%) 34,000) 96 Feb} 109 Apr 
: Van Camp Pack &s_..1941] 73 75 | 27,000] 67 Mar| 82 July 
106 106 4,000} 104%4 Jan| 112% Apr | Va Elec & Pow 5s A_.1955|______ 98% 9934] 22,000} 983% Aug] 102% Mar 
94 94 8,000} 94 Aug) 101 Mar 
93 93%] 17,000} 91 July] 97% May | Warner Bros Pict 6}<s 1928|__.___ 150 152 | 25,000) 96% Jan| 142 Aug 
Warner-Quinian Co 68 1942)______ 107 109 30,000; 98 Feb ys June 
82% 86 9,000] 8234 Aug] 9434 May | Webster Mills 634s...1933} 90%) 90% 91 6,000} 90% Aug; 99% Apr 
Western Power 544s..1957) 100 99% 100 25,000} 99 June} 106 May 
83 84%] 28,000 July} 86% June | Westphalia Un El Po 68°53) 88%) 88  89%| 33,000} 88 July Feb 
Steel 4}4s_..1953) 87 87 88 | 49,000} 8656 June| 9344 May 
104% 104%} 2,000) 104 Jan} 105 Feb | Wisconsin Cen Ry 5s..1930)..____ 95 95 5,000] 95 June} 99 Jan 
101% 101%} 5,000) 10134 July] 107 May 
warrants 68 70 11,000; 65 June] 85 Apr Foreign Government 
Keyst Tel (Pa) 54%s_.1955| 90%] 90% 91 5,000} 90 Jan| 95 May and Municipalities. 
Koppers G & C deb 58.1947) 99 99 99%] 57,000] 98% July|n101% 
Laclede G L 54s.-.-1935) 99%| 99% 99%] 2,000] 9914 Aug] 101% Apr haioet Stee BE Ree oe 
Lehigh Pow Secur 68..2026) 105% 105 105%] 93,000' 103% May| 109% May RG Jan 15 1946} 9934, 99% 99%] 3,000, 97% Jan| 102% Apr 
Leonard ig Tied Ine a "6 20-year 78 Jan 16 1947)_____. 98% 99%] 16,000) 97 Jan| 1014 Aor 
Without warrants__...- 103%] 103% 104 2,000} 102% Jan) 105% Aherebus (Dept) Norway— 
Lambe. MeN & Libby 58°42) 94 94 94%] 13,000} 94 June] 97 #1Apr External 53......-.- 963} 89%; 895% 9054] 20,000) 8954 Aug| 97% May 
Lombard Elec Co 78..1952 Antioquia 7s series D.1945|_____- 94% 95%} 22,000} 94% July} 98% Apr 
With warrants......... 100%] 100% 101%] 56,000 Feb; 107 May 
Without warrants-_-..---|_..._- 96% 97 11,000} 93% Aug; 99 Mar | Baden (Germany) 78_.1951)___.__ 97% 98%} 10,000} 96% June| 99% June 
Lone Star Gas Corp 5s 1942) 97 97 97%! 19,000} 97 Aug} 100 Jap | Bank of Prussia Landown- 
La Power & Light 5s..1957| 94%] 945% 94%] 10,000} 94% July| 100 Mar ers’ Assn 6% notes.1930|_____- 95%! 10,000} 94% Jan} 97% Apr 
Buenos Aires(Prov)7 48 '47| 102 101% nl105 | 22,000) 100% Feb) 105% May 
Manitoba Power 5348.1951)__.___ 101% 101%] 6,000} 100% June] 104% Apr SE eae ae 1952) 101 100 =©101 21,000} oR Jan} 102% June 
Mass Gas Cos 548. ..1946)___.__ 103 103%] 19,000] 103 Aug] 106 STE IS eh site dich seni cinee te ainda ys ecgakie 101 101 3,000} 98% Janin103%% Mar 
McCord Rad & Mfg 6s 1943} 96%] 96% 98%] 16,000} 96% Aug] 101 Feb Pe Bk of German 
Met Edison 4448. ...- 1968} 97 96% 98%} 92,000] 96% July} 102% Mar yrer Banks OB. 1951 Thee ae 86 90%4| 16.000) 86 Aug 
Midwest Gas 7s_....- 1936] 105 | 105 105 | 22,000} 96% Mar] 105% July | 6%s..-............ 19 90 89% 92 |170,000) 89% Aug] 97% June 
Milwaukee G L 434s_.1967|_____- 98 98 1,000} 98 Aug] 103% Apr Pi a oe 648...1958) 9244) 9234(12)94|371,000] 9234 Aug|(12)93%June 
Minnesota P & L 448.1978] 9134] 91% 91%] 15,000} 91 July] 96 une 
Montgomery Ward 5s_1946/______ 100% 100%] 11,000] 100% Mar] 102% Jan | Danish Cons Munic —s 98%} 98% 29 22,000} 97 May} 102 Apr 
Montreal L H & P 68 A1951/______ 100% 100%] 20,000} 100% Aug] 103% Feb 5s new....-......--1953}_..... 94% 95% 000} 94 July} 99% Apr 
Morris & Co 7 4s....1930} 101%] 101% 101%} 22,000} 98 Jan] 101% June | Danzig P & Wat’way Ba 
z External s f 6 }4s_-.1952)___._- 86 87 8,000} 86 Jan) 790 Feb 
Narragansett Elec 5s A °57|_____- 98% 99%] 28,000} 9834 July} 102% Mar | Denm’k (Kingd’m) 5%8'55| 100 99% 100%| 26,000} 99% July) 103% Jan 
Nat Pow & Lt 68 A_..2026) 105%] 105% 105%} 18,000] 105 June ret Mar Be oc tadinnmmen 1962' 88%) 88 89% 418,000] 87% June 95% May 
Nat Pub Serv 68_--- -- 1978} 86%] 86% 87 | 88,000] 86% July| 94 Apr 
Nat Rub Mach’y 68_.1943] 123%] 115% 125 |398,000] 105% July| 125 Aug | Estonia (Republic) 78_1967|.__._- 90 «91 4,000} 90 July} 95 Apr 
Nebraska Power 6s_-_.2022| 198%| 108 108%] 5,000} 108 Aug] 113% May } Frankfort (City) 6348.1953| 94%| 94% 94%] 6,000] 94% Aug) 99% May 
Nevada Cons 6s8_.---_- O41). - 99 9 1,000} 98% Jan| 99% Feb Gages Cons Munic 78°47} 98%| 98% 99 | 70,000) 96 Aug|(9)100\gMay 
New Eng G & El Assn 58°47) 94 94 94%! 20,000] 86% June] 101 Mar| 68........-...-.-- 1947) 88%] 88% 90 |101,000| 88% Aug| 94% May 
NY P & L Corp Ist 4348'67) 915%] 91% 92 [136,000] 91% July| 97% Mar m Mtg Bk of Finland 
Nueese Pale Pow a <2 She. 106% 106% ,000] 105% Mar] 106% June let mtge coll s f 76..1944)_____- 99%4 100 | 17,000} 9934 July| 102% Feb 
Without warrants. .-...-. 100 100 100%] 10,000] 94% Feb} 101 Apr — (Colombia) 7¢ °51|_.---- 97% 97%) 42,000) 92 Jan| 101 Apr 
Nippon Elec Pow 648.1953) 93%] 93% 93%] 16,000) 92 June} 97% Apr]  8s_..............- 1948)_..._- 105 105 5,000| 102% Jan| 105% Apr 
North Ind Pub Serv 5s 1966)_____- 100 100 5,000} 100 Aug} 104 # Mar Shia saci se lati 954) 93%! 93% 93%| 32,000] 93% July| 93% June 
Nor States Pow 644 % 1933}_.._.- 103 103%] 5,000} 101 June} 105% Jan | Mendosa (Prov) Argentinas 
| SER a rer 98%| 98% 99 | 26,000) 96% Jan) 100% Apr 
Ohio Bowes | 5s Jad B_.1952}_____- 100% 101 9,000 J 103% May | Minas Geraes (State) Brasil 
4% series D__._.. 1956) 9234] 92% 93 | 52,000} 91% J 97 Apr Ext 68_...-.--.-- 93%| 9334 93%]! 10,000] 9334 Aug| 97% Apr 
Ohio Riv edison Ge... 19681....5.- 101 101 1,000} 99 July} 102% June | Montevideo (City) 68.1959) _...-- 95 96 | 17,000) 938% Jan oe Apr 
Osgood Co 6s with warr '38|_____- 100 100 | 10,000] 100 June] 102 June Mego E Bk of Bogota 78.1947) _--_-_- 91% n93%| 12,000} 91% Feb|(6) 9534 Apr 
Oswego Falls Co 6s _..1941/______ 100 100 12,000} 99 July} 102 Aprj| New-..........-.-.-.--|_...--- 92 92%] 9,000) 91% June| 95% Apr 
Oswego River Pow 63.1931; 99%! 99% 99%] 1,000} 98 July} 102 Jan Mise "Bank of Chile 6s 1931 is lida 97 98%] 19,000] 93 June 
Pac Gas & Ei ist 4348-1957). ___- 95% 96%] 26,000] 95% July| 101% Apr | Mtge Bk of Denmark 5e°72|__.__. 96% 97%] 6,000) 95% June| 99% Apr 
Pacific Invest 5s... 1948}______ 97 97%] 10,000] 96 105 May | Mtge Bk of Jugoslav 7s °57| 83%) 8244 84%4| 35,000) 8234 Aug| 90 May 
Penn-Ohio Edison 68 195u Mtge Bank of Venetian 
Without warrants_-....- 101 101 101%} 31,000} 99% June] 104% May Provinces 7s-_-.-..-.-- C 90 90 3,000; 89 June} 96 Apr 
Penn Pow & Lt 5s serD '53| 10034] 100% 100%] 8,000} 100% July| 104% Mar 
lst & ref 5s ser B__-1952}______ 100 100%] 4,000} 100 Aug} 104 Jan | Parana(State of)Braz7s8'58| 93 92% 94%] 52,000) 92% Aug) 98) May 
Phila Elec Pow 6348..1972) 104%] 104% 105 | 36,000) 104 July| 107 Jan | Prussia (Free State) 6348°51| 95%%| 95  95%| 29,000) 95 June| 98% Mar 
Phila Sub Cos G Ext! 68 (of '27) Oct 15°52) 90 89% 90| 82,000} 8934 June| 994% May 
Ist & ref 4448._...- 1957|_....- 99 99%] 4,000) 97% July| 102% Mar | Rio Grande do Sul (State) 
Pittsburg Stee! 68_.._. 1 | Alles 100 100%' 7,000) 100 June] 103 Apr Brazil 7s (of '27).. 1967|_._--- 96% 97 4,000} 96 Jan| 100% Apr 
Potomac Edison 58...1956| 9934] 9914 9914] 17,000] 97% June] 102% Mar] 68__.--.-...-..... 1948] 94%] 94% 945¢| 54,000} 94% July| 94% July 
Potrero Sug 78 Nov 15 1947/_.__-- 75% 75%| 1,000} 75 June} 98% Jan | Russian Government— 
Power Corp of NY 5448 °47|_-___- 98% 98%! 2.000} 95 July 101 Jan 68 ctis_...-.-.-- as aiid 12% 13%] 29,000) 12% June} 18 Mar 
Procter & Gamble 4}481947|_____- 95% 96 | 12.000) 95% Aug) 100% Mar alin na seal a 23 Ss 2,000) 12% June| 17% Mar 
Saar Basin Com Consulate € 
Pub Ser E] & G 4348_.1967| 96%] 96% 9714]128,000] 9634 Aug] 103% Apr Reever ee re 100 100 3,000} 100 Feb| 102%4:May 
Queensboro G & E 5%s’52)____-- 100% 102%} 8,000} 101% July| 107 Apr | Saarbruecken 7s- ----- ! | 100 100 1,000} 95 June| 102% Apr 
Rem Arms 5% % notes1930}___._- 97% 98 8,000} 95% Jan} 99 Apr | Santa Fe (City) Argentine 
Richfield Oil of Calif 68 °41|_____- 135 139 | 18,000) 98 Feb] 155 June Republic ext! 78....1945| 96 95% 96 6,000} 93% Jan| 99}4 May 
Rochester G & E 4348-1977) ___-__- 100 10034] 6,060) 9954 Aug] 104% Apr | Santiago (Chile) 78...1949} 99%4| 99 994} 8,000) 98% July| 101% Apr 
Saxon State Mtg Ins7s .’45| 99 98 99 | 18,000] 9734 July| 101% Mar 
88 Louls Coke & Gas 6s °47|_____- 93 94%) 8,000} 93 Aug} 96% May | Serbs Croats & Slovenes 
Ban Ant Pub Ger 60... 1988 95%! 95% 96%] 13,000} 9534 Aug] 100% Mar (King) ext] sec 7sser B62) 85%| 85 86 | 48,000} 85 Aug) 92 Feb 
Sauda Falls 5s_.....-1955)____-_- 100 100 7,000} 100 Aug] 104 Apr | Silesia (Prov) 7s__--_-- 1958} 89%} 89% 89%| 26,000} 89% June| 89% June 
Schulte R E 6s_------ 1978 Switzerland Govt 5348 1929) ..__-- 100% 100%| 7,000 June| 102% Jan 
With warrants. -_------- 101%} 100% 102 | 19,000] 9534 Jan] 108% June 
Without warrants. -~-.--/------ 88% 9044] 11,000] 8834 Mar] 93% May | Vienna (City) ext 68..1952| 88%) 88% 88%| 34,900) 874 June] 93% Apr 
Scripps (E W) 5}4s8---1943)_._.-- 95 96 4,000} 95 July} 100 Apr | Warsaw (City) 78....1958| 86%| 8654 87%] 29,000! 8534 July! 90% Mar 
Stowinigen W'AT abinet| burs| fa St] Stopol 58% Koc! 36M a oa 
a 8" d ug 
Shawsheen Mills 7s...1931| 97 97 97 11,000] 97 June] 101% Apr * No par value. 1! Correction. m Listed on the Stock Exc e this week, where 
Silica Gel 64% notes additional transactions will be found. Sold under the rule. oSold for cash. 
ith eee-_- ee ------ pots ets, ry fa oes ad # Option sales. ¢ Ex-rights and bonus. w When issued. zEx-dividend. y Ex- 
Sloss-Sheffield S eee A uly an 
Sas Pont ois] 1ib"| 199 120| 00/00] Map SES] ae ee ae i mate an nen 
Snider Pack 6% notes 4) 49, 2 ADF | Option sales made as follows: @ Middle West Util. prior lien stk. Mar. 5 at 12; 
ra Lee 95 98 | 3,000) 9544 June) 100 Mar |, A.G. Spalding & Bro., com., Jan. 14 at 120; 9 Associated Gas & Elec., Jan. 14 at 47; 
Without warrants.....- 104 104 104%] 47,000} 95 June] 109% Mar 
Asbestos 68.1937) 133 131% 139 93,000] 105 Jan} 141 July h Sierra Pacific Electric Co., Jan. 6 at 92; u Mt. State Power, Jan. 13, 101}4; 
Sou Calif Edison 6s...1951| 100%} 100% 101 50,000} 100 July} 104% Apr | (1) Palmolive Pet., Feb. 28 at 85. 
unding mtge 56.1952] 100%| 100% 102 | 41,000} 100 July| 104% Apr 
Gen & ref 5s_._.--- a hincin iy, = % pee =n June nee Apr “Under the rule’ sales were made as follows: 
Calif Gas 6s__...1937|_____- é A 
pt Dairies 6477771930 a deetlle dns 97" 7” 2,000} 96% July oon = b Belgian National Railway, preference Jan. 20 at 17}4; 4 Eltingon Schild Co. 
Southern Gas 6}40- - -.1935 as PF 1035 10,000 108 F~ ~ 108 Mar | 6s, Jan. 13 at 9834; / Goodyear Tire & Rubber of Calif. 5}4s, Jan. 4 at 101%. 
Southwest G & E 5s..1 95% 9 8,000 uly} 100% Apr 1940 at 108; r J. J. Newberry, pref. Jan. 25 at 107%; 
| Be hg Al aber eee 103, 103%] 11,000] 103 Aus] 112% May | © 50:00" pupuishing clase A Jan. 25 at 4; $1,000 United Olt Prod. 89 1031 
Staley (A E) Mig 68.-1942) 98%] 98% 98%| 2,000] 98 May| 101% Mar | ° Standard ng ¢ : ; . . 
Stand Pow & Lt 6s...1957) 1 100 100%| 33.000] 9936 Jan] 104% Mar | Feb.2at$81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb. 29 
ee re es, 92%) 9235 93%| 8,000] 9236 Ausl 9635 May | 8 226-, (2) Ohio River Edison 5s, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. war., 
oo ' out warr 4 y 4 , ug ay " . 1947, Apr. 20 at 96—Inland Steel 
7s 1946 without warr'ts.|._.._- 93 9334| 3,000] 93 July] 97% May | APF. 24 at 3@314. (6) Mtg. i wpe mye te: Pee ce - * Tan 1083 
StrawbridgeéClothierds *48| 100%} 100% 101 3,000} 100 July] 101 Aug | 4348; May 4, at $5,000 at 98%. ( ties pref., May . 
Sun Maid Raisin 6 448.1942! _____- 76% 78%| 4,000! 76 July| 98 Jan | (9) German Con. Mines 7s, 1947: May 23, $1,000 at 10134. (10) Trumbull Steel, 
Sup Ol! 6}48_------.-- ee 101% 101%] 3,000} 100 J 102% ADF! pref., July 19, 100 at 12244. (11) Midwest Gas 7s, 1936, July 23, $4,000 at 107 34 
Swift & Co 5s Oct 15 1932' 100 99% 100%| 53,000] 99% Junel 101% Jan : 











(12) $6,000 Cundinimarca 6}4s 1958 Aug. 10 1928 at 97. 
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Quotations of Sundry Securities 


All bond prices are “and interest” except where marked “‘f”. 



































































































































fread Equipme Chain Store Stocks investment Trust Stocks! 
Pubite Uenition | sl asl Ma nts | | Nand Bonds Par] Bue | Aa 
* : d ternat investors._t 
American Gas & Electric..t|*163 (165 || Atlantic Coast Line 6s..... 5.25) 5.00) | Par} Bt Allied 
ER boddaved ¢ #10512|107 Equipment 6 }4s......... 4.95) 4.70|| Am Dep St Ist dae on rT pope ry eolgeeeng fl = 
Amer Light & Trac com_100) 216 (220 i} | Berland Stores units. ----- 3] Ses |'32 llamer Brit & Share FA 2 
Di. avtbbeasie 114 |118 || Baltimore & Ohio 6s... .-.. 5.25) 5.00) i Bird Grocery Stores com --.1 108 50e 4 Cont com-....- 65 ---- 
Pow & Equipment 4348 & 6s....) 5.00) 4.70)| 7% cum pref(with war) = s oe ox paid. .....-.--.... |‘ 
Deb 68 2016.....--- M4&B8| 106%|1071,|| Buff Roch & Pitts equip 6s.| 5.00) 4.60) Bohack (H C) Inc com... ye J+. a . one] BS. 
Amer Public Utiicom...100) 50 | 65 | 7% ist preferred....- 100} 107 oe = b ~ " com A... in 2 138 2 
7% prior preterred....100) 95 |100 || Canadian Pacifie 4345 & Gs} 5.00) 4. 70) Butler (James) com....---- a ie rr a ers Trust com. as Pas 
Partic preferred -.- . . - 100} 90 | 93 || Central RR of N J 66-....- 5.15) 4.90|| Preferred------------ 100| ..--| 60 S% pereterred.......---- aif 
Associated Gas & Eleccom.t|} *16 | 18 || Chesapeake & Ohio 6s..... 5.15) 4.90) | | Conso! Ret Sts, 8% pf with 3 % preferred..........- eis 
Original preferred ....-.. t] *52 | 53 Equipment 6 }2........ 5.10) 4.80/|| warrants-...-------- 100 108 ~ Astor — class A_...- io 
$6 preferred. ......-...- t| *96 | 97 Equipment §6.......--.. 4.90) 4. 60) Diamond Shoe, com...-.--- ian sbtull bth ee eee on ae 
$6% preferred.._......-. t| *99 |100 || Chicago & North West @s..| 5.15) 4.90 Preferred --.------------ 104 0412 > ‘ac Int! Corp__...... ein 4 
$7 preferred_.......--.- +|*10212 104 Equipment 6s. ......-. 5.10) 4.80|| Fan Farmer Candy Sh pref tf 32 35 ankers Financial Trust...| 8 ‘ 

Det 5e 1968...... A&O} 90%) 91 Chic BR I & Pac 434s & Ss_.| 5.00) 4.70)| Fed Bak Shops, com...--- t 8 11 Bankers Investm’t Am com. ilies 14 
DOD 66. nc cssssocccs 2875) 98 |100 Equipment 6s.......... 5.15) 4.90|| Pref7% with warr_.-.100) 97 {100 914) 10 
Kas. Util. Assc. com...-- t| *40 | 41 || Colorade & Southern 6s....| 5.25) 5.00 || Feltman & Curme Shoe D fesce 

Conv. stock.. ------- t| *13 | 14 |" ‘Stores A com.....----- t| *10 | 20 8 
Com’w’ith Pr Corp pref_100/ 10012|101 || Deteware & Hudson 6s.....| 5.15) 4.90) || 7% preferred..-.-.~~ — vas a = 
Elec Bond & Share pref.100) 106 /|108 | Gt Atl & Pac Tea vot com. 7 la19 | Brieen Ts ae ola 
Elec Bond & Share Secur..t| *98 | 985,|| Erie 4340 & 6s............- 5.00} 4.70]; Preferred...-...----- = 1 r= ype vestors A... ‘ 
General Pub Serv com....f| *2312) 24 Equipment 68.........-- 5.25) 5. 00 | | Grant (W T) Co com..-.-- Fe A 110 — Securities Corp_| 109 is 
| gO” ee t|*123 |133 || Great Northern 6s......... 5.15) 4.90 || Grant (W T) Rity 7% pf ido 0312 <<< Ek OE SERIE mended 
$6 first preferred.....-- t\*100 |102 Equipment 66..........- 5.00) 4 4] | Howorth-Snyder Co, A..--| 18 | 21 ||Crum & Forster Insuran- 
noe genet Er ferric set ov ~-mneeeneertee a 
Pow pref.100; 108 {110 ae 6.2 { % preferred....-.- ----|----|| Freterred............... 
———; tay 1961. 3&3 100 {101 || Illinois Central 4348 & 6s...) 4.75) 4.45) | Kinnear Stores com - oe oa *32 33 Eastern Bankers Corp com.j 2712} -.-. 
Deb 56 1947__..... M&N; 96 | 9712|| Equipment6s..........- 5.15] 4.90|| 8% preferred. -.- 100 tz! 125 RAMI in nies wc ahatiratrnepiaehd 149 }1 
National Pow & Light pref.1|*107 (10812 Equipment eS Sie. --- 5.00 4.70|| Knox Hat, com....------f +220 240 || Finan & Indust Ser com....{ 109 {111 
North States Pow com.100) 132 [13312 Prema & Michigan 6s...) 5.20) 5.00|) $7 cum pref_....------- t 106 -=-- oo talhge ye EOE 104 |107 
sonneson 100] 108 |11012|| Kansas City Southern 638.| 5.00| 4.70|| 1A partic pref----.---t *64 | 68 Warrants._.....--..--.| 110 |120 
Nor Texas Elec Co com. = 14 | 16 || Louisville & Nashville 66...| 5.15) 4.90|| Kobacker Stores com_.--- t| *42 | 43 || First Fed Foreign Inv Trust| 95 {100 
Preferred .......---- 50 | 52 Equipment 6 4s-_....-..-. 5.00| 4.70|| Cum pref7%-------- 100 100 104 || Fixed Trust Shares__...._- 18 | 18% 
Ohio a pa 7% pret. 100 11014}11112|| Michigan Central 56 & 68...| 5.00) 4.60 || Lane Bryant Ine com----- +} *39 | 42 || General American Investors 
EO” PES ee 102 |104 ||MinnStP&S88M 4%s& Ge} 5.00) 4.60) 7% cum pref_------- 100} 106 {109 deb 5s with warrants....| 13912] .... 
Pacific Case Ei ist pref_.26| *27 | 27% Equipment 64s & 7s....| 5.10) 4.70||Leonard Fitzpatrick & , General Trustee common..| 25 |... 
Power Securities 1949.J&D) _...| ...-|| Missouri Pacific 68 & 6¥48..) 5.25) 4.85)| Muller Stores com------ t| *27 | 28 Old units rasan 
Incomes June 1949..F4&A| -_-./ -.--|| Mobile & Ohio 6s_.__...-.- 4.90) 4.60|| Preferred 8%--------100 75 
Be ge te Pow& Lt6%p t| *98 |100 || New York Central 440 & &) 4.75 4.50 Lord & Taylor._.-.- .-100 ovens 
5% Dp Si eseridlicioneh rtm t| *92 | 94 Eq Ee 5.15) 4.90 First preferred 6 % ----100 esenie 
ae per ivr 60 1949__J&D)/ 10112/10212/| Equipment 7s_.........- 5.00) 4.70 Second pref, 8%------ 100 28 
gouth Cal Edison 8% pi--25' *53 | .--.|' Norfolk & Western 4348....' 4.75) 4.50'| McLellan Stores com_---- t 70 
Stand G & £ 7% pr pt._100) 169 111 |) Northern Pacific 78.......- 5.00) 4.75 6% preferred_...---- 100 mes 
Tenn Elec Power ist pref7%| 106 |107 || Pacific Fruit Express 7a....| 5.00) 4.75 | Melville Shoe Corp com --t ii 
bs Edison 6% pf..--.-- iss tty a gt pe RReq 2 ---- 7 7 Jet pret 8% with warr.100 . rt ‘iii dine 
eeeaceceroece Pitts Lake Erie mee - 49 SFPanGs..ceoccceccescess 2433 
Western Pow Corp pref-1@0) 103 |108 ——— pete, _ ba : = Merenntile Stores.------ pei 2133 hs 
. 5 PHTEE, cncitnwancae 
Seaboard Air Line 6448 & 66) 5.25| 4.80, Metropolitan Chain Stores. t 42 
Short Term Securities —— a 46.-- ‘ ee > New ery — te _% - 
¢ -49 || Metropol 5to ts com 
Allis Chal Mig, 5s May ‘37. 4s Guna a. t 97s] 10% 
Alum Co of Amer, 5s May’52 6s 5.15) 4.90 Preferred.......---.- 100 dintitciniints. 
Amer Rad, deb 4348, May’47| 9714) 9814|| Toledo & Ohio Centrai 6s...) 5.15) 4.90|| miller (1) & Sons com._-_-t 
Am Roll Mill deb 5s, Jan '48| 9614| 96%4|| Union Pacific 7s........... 5.00) 4.75 Preferred 644 %-.---- 00 
Am Thread 6s, Dec 1928.-.-| 100 |100!2 Murphy (G C) Cocom-..-_-t 
Anglo-Am Oi1 44s, July '29) 9812) 9912 8% cum pref.._....-. 100 
Ana’da Cop Min 63, Jan '29| 1001g/10012 Standard Oli Stecks Nat Family Stores Inc...t| *23 
lst cons 68s.-.Feb. 1953) 1051g|10512 Cum pref $2 with warr_.25| *2812 
Batavian Pete 4}4s--..1942| 9212) 93 || Anglo-Amer Oll vot stock.£1/ *175s| 18 || Nat Shirt Shops, com__--- t| *22 
Bell Tel of Can 58 A.Mar’55| 102 |102% Non-voting stock..... £1} *167g| 1712 Preferred 8% ---- 100} 90 
Beth Sti5% notes June 15'29| 9914) 9912/| Atlantic Refining....... 100} 154 (155 Nat Tea 612% pref - -100} 104 
Sec 5% notes.June 15°30) 9812] 9912!) Preferred........... 100} 116 |118!2)) Nedick’s Inccom._._._..-.-t] *25 
Sec 5% notes.June 15°31) 9812) 9912 Neisner Bros Inc com... -- t} *80 
Sec 5% notes.June 15°32) 981g] 9912|| Berne Scrymser Co... .-_ 26) *51 | 53 Preferred 7% --.----- 100} 125 
Com’! Invest Tr ye = Buckeye Pipe Line Co.._.50} *62 | 63 || Newberry (J J) Co com. = _t “= 
% notes.....- ay 4 Pref + ewes meam 
Cud Pkg, deb 54s_Oct 1937} 98%) 9914 *147 |150 N Y Merchandise com... * *30 
Cunard 88 Line 448 Dec'29| 9812) 9912|| Continental Oli vy tc *16%) 17 First pref7%-.------ 102 
Ed El Ill Bost 48, Nov 2'28} 9912) 99%, Pipe 97 |102 Penney (J C) Co onecor ta 294 
44% notes....Nov 19 9812 987, Eureka Pipe Line Co. ...100 68 70 6% cum cl A pref_...100 102 
Empire Gas & Fuel 5s Ou 9 | 10 || Peoples Drug Stores com__t} *55 
June 1929- 97 99 . = eum pref___... 100 107 | 
Fisk Rub 5}4s...Jan 1931) 92 | 94 On & ~-"35i * 807s ek meena” m4 2 
Gen Mot Ac Corp 5s Mar'29/ 9914/100 Line. 20743'207%4 || Piggly West States A__-_- *23 
5% serial notes..Mar’ 98 | 9912 euaieniiaidiatinerdsinendig ool 653, Rogers Peet Co com_..-1 140 
5% serial oe maga + ond K z os { Pipe Line Co. ...50 ost * 
5% serial notes..Mar ’ 2 8 |) Safeway Sts pf w’out war 6 
5% serial notes.-Mar 33] 95i2| 9712 Tranait Co..12.50| *20 | 2112|| sanitary Grocery Co vom -|*958 #358 
5% serial notes..Mar ' 95 | 97 || New York Transit Co 5312) 55 64% preterred_____- 17 
5% serial nctes..Mar’ 9412] 9612|| Northern Pipe Line 110 }115_ || SchiffCocom_._....._--- *3 119] 
notes..Mar ' 94 | 9612) Ohio Of.....---.....- *262%4) 63% || Cum conv pref 7% ~--100| 129 
Goodyr T & R 58.Dec 15°28} 994/100 || Prairie Oli & *47%| 477%s|| 7% cum conv pref....100| 106 
Gulf Oil Corp of Pa deb 5s Prairie Pipe Line 190 |191!2// Southern Groe Stores A_..t| *34 
a saat Geren - Ser 3 82 || Southern Stores6 unite. - -. 95 
ce tained Te lee ae oe 1i,,|| SPald (A G) & Bros, com 100) 150 
June 1947} 99 | 99%,4|| Southwest Pal Pipe Lines.100) 82 | 85 ||US Storescom class A_....t] *4 
Mag Pet 4}48.Feb 15°29-'35| 97 |100 Oli (California) ..¢| *57'2| 57% || Com classB..........- #1 
Mar Oil 5s....June 15 1929} 9914/100 || Standard Oil (Indiana). ..26) *7512| 76 Ist preferred 7%... 100] 35 
Serial 5% notes June 15’30} 9614) 9714|| Standard Ol (Kansas) _..26) *22 23 
Serial 5% notes June 15'31/ 9312) 9412) Standard Oil (Kentueky)-26/*127 {129 || walgreen Co com_______- +] *44 
Serial 5% notes June 15°32) 9214) 9314|| Standard Ol (Neb) -_..-- 26) *4212| 44 8% cum pref...__-__ 10) 105 1 
Mass Gas Cos, 548 Jan 1946) 103 |104 || Standard Ol! of New Jer--26) *44%s) 45 || West Auto Supply com A t| *51 | 53 || Huntington let 6s '54_M4S| 100 | _.-- 
Pacific Mills 5448-.-Feb '31) 9412) 9612 Oll of New *35%3| 3512 || 616% preferred__.__- Sams 208 Tie Ab i. ee pee 
Peoples Gas L & Coke 4s Standard Oli (Ohio) --.-- *73 | 75 Mid States WW 6038 M&N 2g pee 
Dec 1929 & 1930} 98 |100 || Preferred........... 7119 /|121 Rubber Stocks Monm Con W ist 9212) 9512 
Proct & Gamb, 44s July '47| 95 | 97 || Swan & Finch..........- 26) *21 | 22 (Cleceland Quotations) Monm Val Wt rtrA "60.543; 98 {10012 
Sloss Shef Stl & Ir 63 Aug '29} 100 {101 i ----] ---- || Aetna Rubber common__..t} *17 | 20 ||M 6s Oct2°39 AO1|) 95 | ---- 
Switt & Co 5% notes Onion Tank Car Co. ._.. 100} 114 |117 1 _._-|| S¢Joseph Water 661941A&0} 961 
Oct 15 1932} 995g/100 || Vacuum Oil (New)..... *77 1212 ValWat 58°56A40| 92 | _.-- 
Tidew Pow Ist 5s..Aug '29} 98 | 99 1612|| So Pitts Wat lat 66 1960 J&J|} 9842) ---- 
Un Lt & Pow 544s_Sept "28| 99/1001, 35 lst lilt F&A) 98 | 9912 
Un NJ RR & Can 4s Sept’29} 9812] 99le Sugar Stecks 180 |iTer H W W 68°49 A__J&D) 100 |103 
eee aiten ane ee oe ee ee -.--|| 1st M 58 1956 serB_F&D| 95 | -.-- 
nt Ss..-... an" Sugar -------... “a= 06 }108 || Wichita Wat let ée"49_M4&S| 100 |103 
Cent Aguirre Sugar com.-20/*150 [152 || General Tire & Rub com _.25|*167 |170 let M 5e 1966 ser B..F&A| 95 | 97 
lo Sugar... ----.. "144 /147 Preferred ..........- 97 | 98 || Indus, & Miscellaneous 
Tebacce Stecks Par Federal Sugar Ref com..100; 20 | 25 Goody's T & B af Can pt. 100\r ___./108 || American Hardware_.._- 25| *73 | 75 
erred . -..--....- 35 | 40 || India Tire & Rubber-__-__. t| *37 | 38 || Babcock & Wilcox...---100| 120 |124 
American Cigar com....100) 140 {145 || Godchaux Sugars, Inc. -.--.- t] *12 |] 15 ident Stone teens wean 1.2. ae t! *25 | 26 
Preferred ........... 113 7 <.<.1) “FR cecesckss. 168] 50 }-._.. Preferred.........__ — 2... | "Sree cgnimepteaginass Be] *56 | 61 
British-Amer Tobac orG..£1| *28 | 29 || Holly Sugar Corp com___t/ *38 | 42 Miller -100) 71 7 Childs Company pret_..100] 106 |109 
tee inte 1) *28 | 29 ~---------- 88 | 92 Mohawk wk Rubber.....--100 138 |142 v hee od 230 |240 
yi phd me —% — ae as Beans - mae Et ORT: Ee 80 | 90 || Preferred _.......... 121 |123 
Mac Dew ow Niquero Sugar-_. 5 setberiing 1 --t| *42 | 44 || Internat Silver 7 sem 188 1... 
Johnson Tin Foil & Met.100) 60 | 70 Sugar Saosce */*118 |121 ~ ing Tine & Risbber : 102 |104 || Phelps Dodge > = 133 1136 
Union Tobacco Ce com../ 20 | 24 ||  Preferred.....-.-..- 113 115 Royal Baking Pow coma 100) 210 |225 
SEED Coco dan aes s .---| 82 || Sugar Estates Orientepf.100) 45 | 48 || = =  #  |  # £4+| | Peeterred...-...---. 100] 107 1110 
Young (J 8) Co........ 100}; 110 /|115 || Vertientes Sugar pf..... 60 | 65 ---100} 485 (510 
Ree eaten aee 100] 104 1110 Singer Mig Ltd.........£1| *6 | 7 
* Pershare. t Noparvalue. } Basis. d Purchaser also pays accrued dividend «Nominal. ¢ Ex-dividend. y» Ex-rights. r Canadian quotation § s Sale price. 
CURRENT NOTICES. —J. A. Ritchie & Co., Inc., announce the appointment ef Marvin T. 
PY. tthe tien Vacs e 190 Be Forster as Manager of their Rochester office. 
—Ernst o., members of the New York Stock Exchange, oadway, 
—_ inted registrar of the common 
New York, have published a circular on Pierce Governor Co. of Anderson: The Empire Trust Co., has been appo 
Ind. ” stock of the State Bankers’ Financial Corp. 
—West & Co. announce that Earl A. Billger is now associated with them —Prince & Whitely, 25 Broad 8t., New York, are distributing an analysis 
in charge of the Stock Department of their New York office. of Canadian Pacific Ry. 
—G. E. Barrett & Co., Inc., have opened a New England office in Boston —Joseph W. Burden announces the removal of offices to 43 Excha 


under the management of Walter H. Messimer. 
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Latest Gross Earnings by Weeks.—In the table which 
follows we complete our summary of the earnings for the 

















third week of July. The table covers 8 roads and shows 
8.79% increase over the same week last year. 

Third Week of July. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh...| $489,155) $524,575] _____. $35,420 
Canadian National. _........-...- 8,036,163] 6,859,782| 1,176,381, -..-.- 
Canadian Pacific... ...-_.---.-- ,618,000| 4,816,000] '802,000} __-._- 

ry” GR RERRS OREN 5,000 SO. seinae 7,367 
Mobile & Ohio. ......----------- 428,384) 431,920) _____- .536 
St. Louis Southwestern. -....--_.- 617,500} 586,002) 31,498} -.-..- 
Southern Railways System __--__-- 4,836,779] 5,038,030] _.___- 201,251 
Western Maryland.-.............-. 456, 560,841) |. «x. amedue 104, 

Total (8 roads)._..........---- $20,516,984 $18,859,017|$2,009,879| $351,910 

SED QUOD C.F) oncececscces! “eesicans OT acca end 1,657,967! = _..... 











In the following table 
a number of weeks past: 


we show the weekly earnings for 




















Current Prevtous Increase or 
Week. Year. Year. Decrease % 
3 3 
2d week Jan. (13 roads)..........- 13,828,607} 13,537,951 +290,657| 2.16 
3d week Jan. (13 roads)........... 14,159,779) 13,591,510 +568,270) 4.17 
4th week Jan. (13 roads)........... 19, ,902} 19,129,089 +516,793| 2.70 
ist week Feb. (13 roads)........... 14,361,236] 13,890,366 +470,870| 3.39 
2d week Feb. (13 roads).........-- 14,728,570] 14,221,833 +506,737| 3.56 
3d week Feb. (13 roads)..........- 18,881,532) 10,882,826 —1,2' 0.02 
4th week Feb. (12 roads)..........-. 15,575,152) 13,665,718} +1,909,434/13.97 
ist week Mar 9,148,917} 9,305.258 —156,341| 1.69 
2d week Mar 9,271,593] 9,523,366 —251,773) 2.65 
3d week Mar 14,104,068) 13,836,568 —267,552| 1.90 
4th week Mar 21,017,426] 20,134,884 +882,541) 4.38 
ist week Apr 15,651,418] 15,283,350 + 368,068} 2.41 
2d week Apr 13,255,732) 13,508,682 —252,950| 1.87 
3d week Apr 9,009,058] 8,996,523 +12,534| 0.14 
4th week Apr. 17,496,497) 18,058,908 —562,411) 3.11 
lst week May 13,649,210) 14,118,344 —469,133) 3.33 
2d week May 14,191,781] 13,656,727 +535 ,054| 3.92 
3d week May 14,458,113} 13,506,067 +952, 7.04 
4th week May ¢ ,030| 14,264,043 +742,987| 5.21 
Ist week June 13,673,411] 13,394,869 +278,542| 2.08 
2d week June 14,229,434) 13,551,112 +678,341| 5.01 
3d week June 14,138,958) 13,541,992 596, 3.66 
4th week June 19,250,486] 18,288,339 +962,147| 5.25 
lst week July 14,126,722) 13,318,138 + 808,584) 6.07 
2d week July 14,366,775) 13,648,978 +717,797| 5.26 
3d week July 611, 14,078,523 +532,435| 3.78 
4th week July 20,516,984 18,859,017° + 1,657,917! 8.79 








We also give the following comparisons of the monthly 
totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 
mileage each month as stated in the footnote to the table: 






















Gross Earnings. Na Earnings. 
Month. 
Increase or } Increase or 
1927. | 1926. Decrease. 1927. 1926. ease. 
Be ae s | $ 

July. _-_-|508,413,874556,710,935 1125 ,438,334/160,874 35,436,548 
August . 556,406,662 579,093,397/—22,686,735/164,013,942/179,711,414—15,697,472 
Septem’r'564,043,987 590,102, ,058,156 179,434,277/193,233,706,— 13,799,429 
October 542,179 605,982, 23,440,266 180,919, 194,283,5 13,364,491 
Novem’r|502,994,051 561,153, 159,905 125,957 ,014:158,501,561,—32,544,547 
Decem’ 526,003, 525,820, 9,294,705, 90,351,147/118,520,165 —28,169,018 

1928. 1927 1928. 1927. al 
January 520, 722, 161,749, 93,990, 99,549,436, —5,558,796 
February 681 532, 2 108,120,729|107,579,051| +541,678 
March. ,233,099 530,643,758\—26, 410,659 131,840,275, 135, 874, —4,034,267 
April. . ./473,428,231/497, 24,437, see. 907 ,453)113 818.315 —2,910,862 

lino 746 ,395.518,569,7 ,128, 780, 39: 127, 940,07: + 840,317 

June - _.'501,576,771516,448,211'—14,871, Diz? ,284,367'129,111,7. —1,827,387 





Note.—Percentage of increase or decrease in net for above months has been 
1927—July, 22.03% dec.; bE 8. a dec.; Sept., 7.14% dec.; Oct., 3.87% dec.; 
Nov., 20.53% dec.; Dec., 76% dec . 1928—Jan., 5.58% dec.; Feb., 0. pond inc.; 

March, 2.96% dec.; April, 4? 56% dec.: May, 0.66% inc.; June, 1 ALY dee % 

In the month of July the length of road covered was 238,316 miles in 1927, against 
237,711 milesin 1926; in Aug., 238,672 miles, against 237,824 miles in 1926; in Sept., 
238,814 miles, against 237,854 miles in 1926; in Oct., 238,828 miles, against gt 
milesin 1926; ‘in Nov., 238,711 miles, against 238,142 milesin 1926; in Dec., 238,552 
miles, against 237, 711 miles in 1926; in Jan., 239,476 miles, against 238, 608 miles in 
1927; in Feb. 239, 534 miles, against 238, 731 miles in 1927; in March, 239, 649 miles, 
against 238,729 miles in 1927; in Aprii, 239,852 miles, against 238, 904 miles in 1927: 
in May, 240,120 miles, against 239,079 miles in 1927; in June, 240/302 miles, against 
239,066 miles in 1927. 


Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings for STEAM 
railroads reported this week: 


—Gross from Ratlway— —Ne from Ratiway— ——Net after Tazes— 


1928. 1927. 1928. 1927. 1928. 1927. 
$s $ 3 $ % Ey 
—— Rallway of Mexico— 

ae 10-087, 405 9,718,927 1,496,096 664,803 etn set ea 
en ge 1.48,766,688 46,510,243 5, '692, es: a. »ebnapepiea: »-s-ssparnedeioa 
Interoceanic Railways of Mexico— 
$e Ge 1,113,370 1,012,647 (if. Bee. ee re er ea 
wean Jani. 5,692,461 5, 085, 261 SOOO tl . weRPR AS 2 aiassini = Sobice 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 

New York City Street Railways. 





Gross *Net Fized Net Corp. 
Compantes. R . R. : ri yt —" 
Brooklyn City May ’28 1,015,455 175,202 41,365 133,836 
‘27 ~=1,022,968 137,340 46,800 90,599 
5 mosended May 31°28 4,898,756 704,835 208 ,492 496,339 
‘27 «4,896,711 660,283 237,185 423,155 
Brooklyn Heights May ’28 1,560 7,895 58,009 —50,115 
"" 1,559 8,443 58,011 —49,567 
5 mos ended May 31°28 7,797 38,749 045 —251,206 
27 7, 40,883 290,380 —249,494 
Brooklyn & Queens May ’28 254,097 45,815 58,798 —12,982 
'27 276,428 49,352 68,244 —18,892 
5 mosended May 31°28 1,214,805 154,476 696 —140,218 
‘27 ~=—s:11,171,561 105,804 312,921 206,895 
Coney Isl & Brookiyn May ‘28 250,208 65,862 30,654 35,208 
‘27 286,540 61,810 32,176 635 
5 mosended May 31°28 1,139,033 226,612 152,336 74,274 
‘27 =—1,164,172 177,539 162,153 3,968 





American Telephone & Telegraph Co. 


*Net 7 vidal Net Corp 
Revenue. “a ses income. 
Coney Isl & Gravesend May °'28 11,062 417 13,760 —13,342 
27 12,759 1,457 14, ‘279 —12,822 
5 mos ended May 31 ‘28 44,660 —4,469 68, 696 —83,165 
"27 44,085 —11,886 69,352 —81,240 
Eighth & Ninth Ave May ‘28 91,045 5,718 8,000 —2,281 
"27 118,208 —36,082 8,478 —44,559 
5 mos ended May 31 Ra a yee) 4 42,286 yo 
¥ 45,989 45, 651 —88, 
Interboro Rapid Transit— . 
Elvated Division May ’28 1,639,595 441,808 698,139 —256,330 
‘27 ~=1,644,084 465,093 698,788 —233,695 
5 mosended May 31°28 7,872,621 1,694,956 3,489,273 —1,794,316 
‘27 ~=©8,000,536 2,000,348 3,492,329 —1,491,980 
Subway Division May '28 4,245,078 2,005,934 1,102,328 903 ,606 
"27 3,707,818 1,732,484 1,120,690 611,794 
5 mosended May 31°28 21,121,778 9,938,678 5,513,820 4,424,827 
°27 + 18,632,836 8,931,710 5,605,892 2,102,230 
Manhattan & Queens May ’28 44,306 8,566 10,111 —1,545 
2 42,472 8,197 9,915 —1,718 
5 mos ended May 31 '28 198,544 27,377 49,228 —21,845 
"27 191,621 25,480 48,517 —23,046 
Manhattan Bridge 3c L May ’28 19,036 1,326 413 912 
°27 20,203 2,065 373 1,692 
5 mos ended May 31 ’28 89,017 3,084 2,066 1,016 
"27 93,915 4,997 1,862 3,133 
Nassau Electric May ’28 532,385 101,015 100,102 912 
"27 586,115 100,7 113,320 —12,574 
5 mos ended May 31°28 2,498,479 306,912 502,292 —195,381 
‘27 =, 473,423 114,167 477,691 —363,523 
New York & Harlem May ’28 94,823 94,071 57,489 36,516 
: 96,972 101,537 55,071 46, 
5 mos ended May 31 ’28 464,054 484,071 289,315 214,756 
"27 488,222 613,748 273,522 240,224 
New York & Queens May '28 77,184 12,813 23,260 —10,446 
"9 75,897 15,552 23,858 —8,305 
5 mos ended May 31 '28 353,766 72,126 117,446 —45,319 
"27 354,039 59,408 117,803 — 58,393 
New York Railways May ’28 572,164 93,385 152,543 — 59,157 
2 584,510 96,171 86,287 9,884 
5 mosended May 31°28 2,677,708 365,031 64,731 -—499,698 
‘27 = 2,806,213 425, '337 415, 550 9,798 
N Y Rapid Transit May '28 3,004,593 1,070,822 514,313 556,509 
'27 =62, 954,362 1,045,635 497,818 547,816 
5 mosended May 31°28 14,594,429 4,765,527 2,593,937 2,171,597 
‘27 +13,291,604 4,902,886 2,510,106 2,392,781 
Ocean Electric May ’28 5,485 wml, BEF: >: guacee —1,247 
"27 3,796 ae amet —3,322 
5 mos ended May 31 '28 26,128 —11,590 507 —12,097 
°27 ,064 —24,203 506 —24,710 
Second Avenue May ’28 91,739 7,218 17,679 —10,460 
°27 1,541 10,763 17,680 —6,917 
5 mos ended May 31 '28 442,736 31,122 88,397 — 57,274 
27 441,598 ,190 78,233 —41,043 
South Brooklyn May ’28 97,323 29,517 19,285 10,231 
_ . 26,523 23,908 2,615 
5 mos ended May 31 '28 434,924 119,828 89,724 29,832 
"27 467, ‘690 109,017 112,581 —3,563 
Steinway Railways May '28 71,789 5,790 4,564 1,225 
, 70,839 8,379 4,217 4,162 
5 mos ended May 31 ’28 346,624 16,491 22,309 —5,818 
"27 342,430 30,714 21,221 9,494 
Third Avenue Ry May '28 = 1,353,303 267,416 221,221 46,194 
" 1,342,429 252,712 221,868 30, 
5 mosended May 31°28 6,464,201 1,097,141 1,134,322 —791,181 
‘27 6,353,581 1,172,369 1,122,513 49,855 
* Includes ‘“‘other income.””" — Deficit. 


——Month of June— -6 Ms End, June 30- 

1928. i927. 1928. 1927. 
Gross revenue_-_...-_.. 8,330,000 8, 319, 000 48,406,000 48 $30, 000 
Net operating income-. 3,037,000 3,298,000 18,925,000 20,167 :000 

Blackstone Valley Gas & Electric Co. 
(And Subsidiary Companies). 

——Month of June—— —12 Mos.End. June 30— 

— 1927. a. a 
Gross earnings... -._---- 481,564 466,737 6,015,152 5,748,454 

OS eee 252,807 257,048 3, 503 125, 
Maintenance. ____-_-- 30,880 19,022 1,166 218,276 
SP ae ere 31,467 32,059 378,599 373,417 





Net operating revenue 


166,409 158,607 
Inc. from other sources. 


2,256,883 
39,389 


2,030,955 
5,466 





Net income......... 


Se ~e<ee-- 


2,296,273 
05,500 


2,036,421 
105,500 




















NO EE TE A Te eee EE 5 
PE cea anes- pte Uiains 2,190,773 1,930,921 
7s. Be amore. w= Stn ws dee 545,335 501,492 
ND a cccbmeen- 2 \ eee Moos 1,645,437 1,429,429 
Boston Elevated Railway. 
-12 Mos. End. June 30- 
1928. 1927. 
Receipts— $ 3 
From mth Rege preety mania mes gents gsc 33,728,230 34,392,882 
From operation of special cars, mail po service, 
eapeane and per are ee ee suas aoansese 41,036 38,184 
t cars, on transfers, privileges a 
Oe bee en eee 1d” igre 
From other railway companies for ti use O 
tracks and facilities ii aac ac tal al Re a i he 111,157 85,954 
From rent of buildings and other property...---- 58,820 76,765 
From sale of power and other revenue-_......---- 196,054 149,664 
tal recei from direct operation of the road 34,909,542 35,514,521 
ton t - yo ont income from securities, &c-.._ 100,390 103,544 
Woeenl TEGO. . .- cmc ccnnnscdnnnsapsnsesve 35,009,933 35,618,066 
Cost of Service— 
Maintaining track, line equipment and buildings --. 3. es 2 e 3,944,592 
Maintaining cars, shop CGUINeNS, BE. ..2ccccene 309 4,476,083 
ete ate ee Peep nye pee 2 336" (313 2,607,346 
clu 
ee. Te . . Bored trom 11,401,558 11,706,990 
enses of general officers ----..----- Z, ‘ 
ee ce, tees and Gemages, andinsurance 1,673,009 1,677,503 
Other general operating expenses. -~------------ 1,368,397 1,329,804 
Federal, State and Municipal oon accruals.....-- 1,793,128 1,902,525 
Rent for | roads egy ee EY City 3,149,857 3,155,1 
-- S egareniageeanmeadbonties teenies cetioc: 17869158 1,817,200 
Cambridge subway rental to be paid to the Com- 
EOD C8 TERR s mceotriwnsen-vrhonnn== 2 S83'bor 2b e tis 
EL yeaimemeenenganercncnanttiict, pie 
Total cost of service. -.----- rR 34.037 it 35,694,665 
cess of recei over cost of service.......----- Mak °° tee 
= of cost Cl service OVEP FOCH PS. ncccccncce 9 covese 76,599 
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Baton Rouge Electric Co. 
——Month of June—— —12 Mos. End.June 30— 
1927. 1927. 








1928. — 
Gross earnings.......- 84,996 83,205 1,947 .766 1,011,446 
oO na ee 38,490 36,317 493,435 452,912 
Maintenance. ....-..--- 5,965 4,07 73,633 78,406 
TO ckhswskibas wnwbes 9,7 8,972 115,097 100,303 
Net operating revenue 30,784 33,846 365,600 379,823 
Int. and amortization... 9 .ccccs 0 eeeens 73,054 70,303 
BOAR. 6nicnv cccsaw § ewssad: +." aat-me 292,545 309,520 


El Paso Electric Co. 
(And Subsidiary Companies.) 
——Month of June—— —12 Mos.End. June 30— 
1928. 1927. 1928. 1927. 





8 
030,175 288.578 3,004,681 2,046,634 
G RS , , e Lhe ’ ’ , , @. 
Geurien...s s,s... " 417/598 115.994 11423'630  1.425/024 
Maintenance.....-..--- i 303 14,607 185,347 189,367 
agentes anceps "739 21706  258:897 239765 
Net operating revenue 103 ,533 86,269 1,226,805 1,062,477 
Income from oth.sources -.----- #£=------ 5 he ae 





Balance - - - - - 
Int. and amortization. -- 


1,235,428 
aicsoe ,. vpemowae 206,133 


1,062,477 
168,380 





OE oki ckearnecs 1,029,294 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary.) 
a! of ome —12 Mos. End.June 30— 


894,096 























— a as we 
G . from oper’n 254,604 246,512 3,103,208 2,869,884 
Oper. expenses & cauee oa 127 "535 121,426 1,681,877 1,364,529 
Net earns. from oper’n 127 ,069 125,086 1,421,331 1,505,355 
Other income......... 7,330 4,620 26,180 24,451 
Total income_-_------ 134, 500 129,706 1,447,511 1,529,806 
Interest on bonds. - - --- 14,542 14,542 174,500 174,500 
Other int. & deductions. 2,779 2,449 31,374 30,487 
ee 117,078 112,715 1,241,637 1,324,819 
EPEVGs On GENTE COO. 8 ivecew | caren 160,832 160,822 
pO ETE eee ee Po ee 1,080,805 1,163,997 


Portland Gas & Coke Co. 
(American Power & Light Co. Subsidiary) 
Month of June —12 Mos.End.June 30— 
1928. 1927 . 1927. 




















1928 
% $ 3 3 
Gross earns. from oper. 329,330 352,916 4,439,393 4,434,789 
Oper. expenses & taxes - 215,428 218,630 2,955,582 2,888,419 
Net earns. from oper - 113,902 134,286 1,483,811 1,546,370 
Other income.......--- 5,609 3,223 37,046 32,721 
Total income__...--- 119,511 137,509 1,520,857 1, rity 091 
Interest on bonds. ----- 40,604 35,479 447 ,625 750 
Other int. & deductions_ 3,988 20,354 198,979 pyty ‘067 
rr 74,919 81,676 874,253 907 ,274 
ee: Se Destes§ 8  ‘nasues 5 saweue 381,227 380,195 
BUI ccidncttanmiew: ket. oleae 493 ,026 527,079 


Pacific Power & Light Co. 
(American Power & Light Co. Subsidiary) 
























































——Month of May —12 Mos. End. May 31— 
Gross earns. from oper - 371,213 297,479 3,994,154 3,703,614 
Oper. exps. & taxes.._-_ 204,201 178,187 2,263,937 2,048,759 
Net earns. from oper. 167,012 119,292 1,730,217 1,654,855 
Other income__.....--- 726 76 10,775 23,175 
Total income. ....... 167, 738 119,368 1,740,992 1,678,030 
Interest on bonds------ 37.996 37,996 455,950 483,148 
Other int. & deductions _ 61,436 26,540 443,938 305,515 
eA Re 68,306 54,832 841,104 889,367 
es Se MN wk oi deeeeae” oo meee 406,193 404,781 
EMER .cthiddsias «take knee 434,911 484,586 
The Pullman Company. ° 
——Month of June -6 Mos. End. June 30- 
1928. 1927 1928. 1927. 
Sleeping Car Operations— $ $ $ 3 
Berth revenue.__..---. 308,891 7,083,719 37,485,578 37,394,477 
Seat revenue-_......._- 857,590 859,891 4,858,147 4,941,158 
Charter of cars. ..----- 152,466 118,038 1.035.567 836 ,606 
Miscellaneous revenue - 14,426 12,987 81,936 77,375 
Car mileage revenue- --- 103,189 i 511,672 619,556 
Contract revenue—Dr_- 1,004,730 1,024,450 4,225,315 4,269,154 
Total revenues... 7,431,833 7,129,140 39,747,586 39,600,020 
Maintenance of cars_... 2 490, Say A a (4 862 15, a79. 789 14,121 fii 
All other maintenance__ 687 6,16 028 243,581 
Conducting car opera’t’s 3, 080" 985 2, 908° 051 17.388: 604 17,188,616 
General expenses-----.-_ 247 ,250 244,270 1,473,278 1,479,344 
Total expenses-_-_---- 5,855,471 5,506,353 34,181,701 33,032,952 
Net revenue (or def.) 1,576,362 ey : é 
Ausnn ieee 622,787 5,565,885 6,567,067 
Total revenues --_-.--_- 135,318 111,480 721,181 674,764 
Total expenses---.-- 105,961 99,634 588,731 590,259 
Net revenue (or def.) - 29,357 11,845 132,450 84,504 
Total net rev. (ordef.) 1,605,719 1,634,633 5,698,335 6,651,571 
Taxes accrued.-._.....- 389,398 400,299 1,823,916 2,016,486 
Operating inc. (or loss). 1,216,320 1,234,333 3,874,418 4,635,084 
Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 
Gross earns. from oper_-_ 735,255 710,381 9,513,151 8,739,020 
Oper. expenses & taxes__ 387,519 432,787 5,226,508 4,894,125 
Net earnings from oper 347 ,736 277,594 4,286,643 3,844,895 
Other income. .._____-- 29,015 16,206 146,530 97,427 
Total income___.-_.- 376,751 293,800 4,433,173 3,942,325 
Interest on bonds. ____-_ 157,521 139,187 11815806 1331 361 
Other int. & deductions_ 9,147 10,763 148,810 169,322 
GREED 2 cccndensnnn 210,083 143,850 2,468,557 2,451,639 
Se Wes ee J 455,000 
DUMGOND eucetci dk + + ck ane Oo! eee 2,013 557 1,996,639 





Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 




















Month of June—— —12 Mos. End.June 30— 

— 1927. 1928. * % 
Gross earns. from oper - - 859,356 816,728 10,767,181 10,632,683 
Oper. exps. and taxes-_-.- 446,366 410,802 5,294,843 5,032,283 
Net earns. from oper. 412,99 405,926 5,472,338 5,600,400 
Other income. -......---. 40,262 51,898 439,848 524,889 
Total inouine.- es 453,252 457,824 5,912,186 6,125,289 
Interest on bonds---.-- 61,654 168,529 2,002,270 1,978,461 
Other int. & Selena 14,381 14,206 172,109 178,562 
DaWGs: cscivesarvcse 277,217 275,089 3,737,807 3,968,266 
Divs. Gh UGE. OE means. | asin 1,601, 1,493,788 
DOMES ccccdeasenes: > ustee See 2,136,269 2,474,478 

Western Union. 
——Month of June—— -6 Mos. End. June 30- 
igs. mK 1928. 1927. 
Gross revenue-_-.....-- 11,691,039 11,187,715 65,868,790 64,625,745 
Operating income_ - ---- 1,395,708 1,343,252 7,328,892 7,377,915 
FINANCIAL REPORTS 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous ——— which 
have been published during the preceding month will be given 
on the first Saturday of each month. This index not 
include reports in the issue of the ‘‘Chronicle”’ in whjch it is 
published. The latest index will be found in the issue of 
Aug. 4. The next will appear in that of Sept. 1. 


Richfield Oil Co. of California. 
(Semi-Annual Report—Siz Months Ended June 30, 1928.) 


“The income account for the 6 months ended June 30, 1928 

together with the remarks of President J ames A. Talbot will 

be found under ‘“‘Reports and Documents’’ on a subsequent 

page. ep — comparative statement was published 
. a ‘ 


General Motors Corporation. 
(Semi-Annual Report—Siz Months Ended June 30 1928.) 


Alfred P. Sloan, Jr., President, Aug. 9 said: 


Net earnings of General Motors Corp., including equities in tha un- 
divided prfits fot subsi operations aoe “consolidated, for the 6 months 
ended June 39 1928 were $161,267,974. This compares with $129,250,207 
for the corresponding od a year ago—an increase of $32,0 17,767, or 
24.8%. After deducting dividends on preferred and debenture stock 
amounting to $4,702,000, there remains $156,565,974, being the amount 
earned on the common shares outstanding. This is equivalent to $9 per 
share on the common stock as against $7. is for the first half of 1927 calcu- 
lated on a comparable basis. 
uarter, including all equities, totaled $91,799,398 
sd} for the second quarter of last year, or a gain 
of $15,100,599. Ia m pleased to state further that this establishes a new 
earnings record for ‘pot the half year and the second quarter. 

For the 6 months ended June 30 retail sales by General Motors dealers 
to users were 1,062,753 cars compared with 840,481 cars in the correspond- 
ing period of 1927—an increase of 26. 4%. General Motors sales to dealers 
for the 6 months totaled 1,083,316 cars compared ht 883,477 cars in 
the corresponding period of 1927—an increase of 22.6 

Cash, U. 8. Government and other marketable fot at June 30 1928 
amounted to $264,383,668. This constitutes a record for cash and cash 
items in the history of the SiR oat ond I might add that the net working 
capital as Br to $320,346,653 and shows an increase of $47,422, 677 
since Dec. 31 1927, this after deduction of the extra dividend requiring 
$34,800,000, paid July 3 1928. Current conditions are satisfactory. 


CONDENSED CONSOLIDATED INCOME ACCOUNT. 
Period Ended June 30— 1928—3 Mos.—1927. 1928—6 Mos .—1927. 


Sales of cars and trucks—units: 
Retail sales by dealers to users. 639,720 511,171 1,062,733 840,481 
591,082 497,774 1,083,316 S eaakd 
$ 


General Motors sales to dealers : ; 
Net sales—value.........---.-- 450,281,983 389,170,655 809,249,777 680,619,479 
Profit from oper. & invest., after 

all exp. incident thereto, but 

before deprec. of real estate 

plants and equipment---_----- 119, 705,644 
Provision for deprec. of real estate, 


Earnings for the second 
as compared with $76. —. 


103,009,489 213,742,560 175,770,476 








plants and equipment-.--.-.---. 7,489,987 6,625,371 14,735,407 12,953,079 
Fp profit from oper. & invest_112,215,657 96,384,118 199,007,153 162,817,397 
233— 
Provision for employees’ bonus.. 4,356,500 3,771,000 7,485,000 5,903,000 
Amt. due Managers Sec. Co... 4,356,500 3,771,000 7,485,000 5,903,000 
Employees’ savings &inv.fund-. 2,610,155 1,746,021 5,189,572 3,177,559 
Special pay. to employees under 
stock subscription plan_-_--.---. 12 58,976 40,398 
Prov. for U.S. & for’ninc. taxes. 10,280, 000 11,454,000 20,609,000 19,583,000 
Gh IORI ciininnccmncannae 90,612,456 75,642,085 158,179,605 128,210,440 
Gen. Motors propor. of net inc... tae 75,336,482 157,503,633 127,594,091 
7% pref. stock dividends---_-. 91,384 2,284,451 4,581,638 4,275,182 
6% pref. stock dividends-_---- a Hy 6,374 $0.57 aay 4 


6% deben. stock dividends---- 34,9 39,265 70,145 79,8 

Amount earned on com. stock .*87,945, 168 *72,986, '392*152, 801, '633* 123, 185, S71 
*Adding Gen. Motors equity in 

the undivided profits of Gen. 

Motors Accept. (100%), Yellow 

Truck & Coach Mifg.Co.(57%), 

Ethyl Gasoline Corp. (50%), 

Gen. Exchange Insur. Corp. 

(100%) and Vauxhall Motors, 

Itd., in 1928 (100%), amount 








earned on common stock is.__.. 89,448,317 74,348,709 156,565,974 124,841,987 
SURPLUS ACCOUNT JUNE 30. 
$ 3 $ $ 

Surplus at beginning of period. .230,925,548 126,249,212 187,819,083 89,341,318 
Amount earned on common steck 

as per income account-------- 87,945,168 72,986,392 152,801,633 123,185,871 
Capital surplus py eg 

Sale above par of 250, ares 

of 7% peel. MOCK nccccecade | nncednse _ enseesce = coceeeee 4,104,167 
se . Surp. arising thro. ——- 

of 6% deb. & 6 ref. stoc fe 

for 7% pref. Boo Bg <n aeeant 10,400 16,305 18,485 36,450 
This amt. transf. to res. for sundry 

conting. by order of bd. of direc. Dr. 10,400 Dr.16,305 Dr.18,485 Dr.36,450 

Teel... .. «<8 tek oocesedneeune 318,870,716 199,235,604 340,620,716 216,631,356 
Cash dividends on common.---- 56,550,000 34,793,206 78,300,000 52,188,958 

Go pet ahitess gci 5.62 e505 $3.25 $4.00 $4.50 $6.00 

Surplus at end of period_.-..-- 262,320,716 164,442,398 262,320,716 164,442,398 


—V. 127, p. 690, 555, 267. 
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(Julius)Kayser & Company. 
(Financial Report—Year Ended June 30 1928.) 


panitens Edwin S. Bayer, July 31, reports in substance: 
clusive ’ preferred stock pany 
87 the on rg year 198,332 eke at amt ~_ 


pital stock 
800,000 20-year convertible 5% % gold debentures, due March 
1, 1947. During the year and for of providing the capital 
needed for the it of the *s manufacturing facilities made 
e increase in the volume ete ee ee ee 
su 


stockholders ion 
. Additionally, $150,000 
ent, and $2,501 500 of 


stock. 

Because of such conversions of debentures into stock, the company is 
free for the coming 15 years from an fund obligation under the 
provisions of the trust indenture the debenture issue. 

The company closed its year with $4,148,560 of debentures, 258,475 
shares of common stock and 6,308 shares of employees’ preferred stock 
outstanding, and with 3,364 shares of such preferred stock under subscrip- 
tion. The employees’ preferred stock has a value of $50 per share, 
and the amount of it outstanding and under su ption represents 3 to 
investment of $368,611.88 by employees in the business of the company. 

The additional manufactu' facilities referred to have been contracted 
for and pss installed. As the installations are from time to time com- 
pleted, these facilities will be paid for out of the capital provided for that 
Purpose and as yet un ded. 

After the payment of dividends upon the employees’ Preferred stock, the 
net earn for the year were $2,085,386, at the rate of $8.07 per 
share on the 258,475 shares of common stock outstanding at the close of the 
fiscal year, as compared with net earnings applicable to common stock 
dividends of $1,335,595 for the preceding year. The net sales for the year 
were in excess of $30,000,000. the greatest in the pave Mee! the company. 
During the year, the dividend rate per share per year been increased 
from $4 to $5. Ample provision has been made for Federal and State 
taxes and for depreciation of capital assets. ome. earned surplus 
has been augmented by an amount in excess of $1,100,000. 

It will be noted that the company closed its year with no notes payable 
outstanding and with current liabilities of a trifle over $600,000, as against 
current assets of more than $12,000,000; and that, despite the very sub- 
stantial increase in the volume of business done, inventories were almost 
¢ less at the close than they were at the beginning of the year. 

In all the affairs of the company are in a sound and healthy 
concen, and it enters upon its new year with an outlook entirely satis- 


CONSOLIDATED INCOME ACCOUNT FOR PERIODS ENDED. 
—Years End. June30— 10 MosEnd. Year End. 
1928 1927. June 30'26 Aug.31’°25. 
ae eee $30,290,884 $27,168,940 


Cost of sales, selling and 
administration expense 27,288,536 24,747,100 


Income from operation $3,002,347 $2,421,840 
Interest & disc. earned 270,556 295,186 


Not available. 








$3,272,904 $2,717,027 $1,813,928 $1,838,961 
411,096 253,695 








Sh yes a 437 ,573 d D 

, | hie egies 35,109 227 ,601 165,008 99,482 
Depreciation. ......... 390,560 349,130 256,130 296,757 

Net income. ------- $2,109,661 $1,729,199 $1,139,095 $1,174,642 
Res.rawsilkfluctuations __-_-. a BE oh aye $150,000 
Preferred stock dividends  -_...-_- 393 ,604 440,767 528,920 
Empl. pref. stock------ Oe ere! Sug! ee tert bear 
Dividends on com. stock 915,790 449,794 260,066  § «sse-- 





Balance, surplus- - - - - $1,169,596 $885,801 $438 273 $495,722 
115 115,700 





Shs.com.outst’d(no par) 258,475 198 ,332 ,700 : 
Earns. per share on com. $8.06 $6.73 $6.04 $4.44 
CONSOLIDATED BALANCE SHEET JUNE 30. 

1928. 1927. 1928. 1927. 
Assets. $ $ Liabilities— $ 3 
Land, bidgs., ma- Employees pref... 368,612 225,411 
chinery&equip.y 5,414,949 5,236,408|Common stock..z 8,874,911 11,995,782 
Pat’ts,trade marks 20-year 54% gold 
and goodwill _.. 5,644,000 5,644,000! debentures.--..- 4,148,500 6,800,000 
CQ sicodivcnd 1,622,399 968,932 | Bonds and mtges. 
Calioges.. 6016+. LenS :. napnen of affiliated cos. 63,400 66,400 
Dep. with mutual Accounts payable. 87,814 193,212 
insurance cos__-. 85,247 81,426 | Sundry credits & li- 
Notes & accts. rec. abilities accrued 179,207 366,563 
(less reserve)... 2,874,353 2,974,997 | Due to officers and 
Due from officers employees_--.-.- 103,730 340,984 
and employees - - 12,160 15,365 | Federal taxes_---- 232,822 157,704 
Sundry debtors_ -- 83,066 118,800 3. eee ¥ 500,000 
Marketable secur. 8,152 8,151/| Surplus a____---- 8,835,416 1,045,081 
Inventories-_---.-- 6,011,865 6,596,056 
Deferred charges--_ 37,223 47,003; Total (each side)23,394,414 21,691,138 





y After deducting $14,596,796 reserve for depreciation. z Common 
stock authorized, 500,000 shares of no par value; issued and outstanding, 
258,475 shares. a Capital surplus from property appraisals.— 
V.126, p. 3131. 

Willys-Overland Co., Toledo, O., & Subsidiary Cos. 


—(Semi-Annual Report—6 Months Ended June 30 1928).— 
CONSOLIDATED INCOME ACCOUNT FOR 6 MONTHS END. JUNE 30 




















1928. 1927. 1926. 1925. 
pS $116,387 316} Not Available. 
Ce ee gk ee 100,822 ,212/ 
Gr. prof. aft. deduct. 
mat’ls used, labor 
exp. deprec., &c___$15,565,104 x$13 .066 ,975x$16 ,521,968 
Other income__._.---- 1,845,118 - See x See x 
__ Vot 
Total income_-_-_-_---- $17,410,223; Avail. $13,066,975 $16,521,968 
Seil. advert. adminis. & 
Ot GR. Fiidsaotinacs 8,806,193 3,208,157 4,349,521 
Gross profit. ...---.-- $8,604,030 $6,782,474 $9,858,818 $12,172,446 
Pg iS get 252,389 265,464 283,798 302,978 
Prov. for Federal taxes-- 769,298 817,499 1,158,563 1,306,948 
<i ake, saminme -.. .dedinea meas 47,273 53,182 
Adj’tdm'ts & otheritems ----.-.-- 461,357 665,111 236,315 
ae. De... i conaenen _. onmnewe 280,686 1,124,390 
ce refunds., &c_...--. 1 SOee) = cwcenewe  ‘Sebcauke 9 Shebeaeka 
Net prof. for 6 mos. 
end. June30 -..--- $5,641,517 $5,238,053 $7,423,388 $9,148,634 
Previous surplus _- -_-_-- 30,243,998 25,005,320 25,819,582 15,972,789 
CEEESEED. ncnsnce “<entbeand +: anions Men Sjaatiaond 
Crocs stock retirement... «cnnesee. isccusece DA aET am cae nea 
NN ak dt nian: Stn teat $35,885,516 $30,243.373 $38,738,073 $25,121,423 
Divs. on pref. stock. __- 578,224 607 ,099 634,400 71,732 
EE REE ME 5 ET el gt a ae all 
Common dividends -- ~~~. PUEE:.:. | ndtipeniaain we... seattle is- tae eee a 
BEE Te 6 ap awaiini. . comemmeen UR: 3) 9. dpc es ati 
Balance, June 30----- $34,549,371 $29,636,274 $31,440,999 $24,349,691 
Shs.ofcom.out’g (par $5) 2,526,402 2,526,362 2,527,051 2,264,640 
Earns. persh.oncom_--- $2.01 $1.83 $2.69 $3.70 


x Includes other income. 





CONSOLIDATED BALANCE SHEET JUNE 30. 
gs 1 a a i 


Assets— Liabtlities— 
Preferred stock - ..16,520,700 17,345,700 


Land, bidgs., ma- 


chinery, &c -..x35,383,072 30,632,320} Common stock ... 12,632,010 12,631,810 
Good-will, pat’ns, Common scrip. .-.. 1,410 1,610 
Sha nial to etebsthinah-e 1 1| Ace’ts payable. ...15,077,833 8,043,861 
POR SSE AESE 13,877,790 15,552,163 | Accr’d taxes, &c .. 1,175,814 1,115,840 
Ctfs.ofdep.sit... 240,000 110,000} Ist mtge.6 4s... 6,000,000 7,000,000 


Notes & accts.rec. 6,997,514 3,871,575 Stk. purch.contr. 303,680 456,820 





Mase. inventories. 24,625,897 21,058,236| Res. for Federal - 
Due from affil.cos. 603,976 2,080,466| incometax..... 1,108,081 902,500 
Invest. in affil. & Surplus........-. 34,549,371 29,636,274 
othercompanies 2,003,222 1,414,634 
Mise. notes & ac- 
counts receivable 2,850,395 1,687,525 
Deferred accts..... 787,032 727,495 
> RE 87,368,899 77,134,415 








Sts ip tipster dive 87,368,899 77,134,415 
x After depreciation of $20,039,132.—V. 127, p. 699. 





GENERAL INVESTMENT NEWS 


STEAM RAILROADS. 


Freight Cars in Need of Repair.—Class I railroads on July 15 had 151,886 
freight cars in need of repair of 6.7% of the number on line, ee | to 
reports filed by the carriers with the Car Service Division of the American 
Railway Association. This was an increase of 6,676 above the number re- 
July 1, at which time there were 145,210 or 6.5%. Freight cars in need ef 
heavy repairs on July 15, totaled 108,229 or 4.8%, an increase of 964 com- 
pared with July 1, while freight cars in need of light repairs totaled 43,657 
or 1.9%, an increase of 5,712 compared with July 1. 

Roads Face Delay of $45,000,000 Pay.—N. Y. “Times,” p. 28. 

New Coal Freight Rates Ef fective Aug. 15.—Compromise rates to Lakes 
authorized.— N. Y. ‘‘Times,”” Aug. 8, p. 30. 

Matters Covered in Chronicle Week of Aug. 22 Proposed cut ef 24% in 
wages of British Ry. workers—smaller unions 9 bject, p. 625.1(b) Postmaster 
General New estimates deficit of $100,000,000 as result of increased rate 
to railroads for mail transportation. Raise in parcel post rates possible, 
p. 632. (c)Increase of 15% in rates paid to railroads for carrying mail 
granted by Inter-state Commerce Commission, p. 632. (d) age in- 
crease to employees of Pennsylvania RR., p. 633. (e) Reduction of live 
stock rail rates ordered by Interstate Commerce Commission., p.632. (f) 
Loading of RR. revenue freight increasing. 


Central RR. Co. of New Jersey.—Acquisition.— 

The I.-S. C. Commission on Aug. 2 approved the acquisition by the 
company of control of the Hibernia Mine RR. company by purchase of 
capital stock. 

he report of the commission says in part: 

The Hibernia Mine RR. extends from a connection with the applicant's 

High Bridge branch at Rockaway, notheasterly and i wha + ag gg 
Hibernia, approximately 4.28 miles, all in Morris County, N. J. 
line has been operated by the applicant under lease since Jan. 1 1891, but 
the ah ae t lease will expire Oct. 1 1930, and it contains no provision for 
renewal. 
' The applicant states that it has been offered 1,707 shares of the stock 
of the Hibernia Mine RR. at $60 per share. So far as is known the remain- 
ing 293 shares are held by private owners. As of June 30 1918, we fixed 
a tentative valuation of the properties of the Hibernia Mine RR. at $109,000 
and the cost of reproduction new was fixed at $132,629. The prices used 
were as of 1914 with the exception of land, for which 1918 prices were used. 
Upon these bases the applicant shows that the value of the stock as of 
1918 ranged from $50 to $65 per share. 

While the earnings of the Hibernia Mine RR. are small, the applicant 
states that the line is valuable to it as a feeder. It points out further that 
the acquisition of stock as proposed herein will permanently preserve that 
line as part of its system and will preclude the possibility of being required 
to pay increased rental at the expiration of the present lease. The Hibernia 
Mine RR. does not connect with the line of any carrier other than the 
applicant. ane Hibernia, is, in fact, the terminus of the applicant’s High 

ge branch. 

The acquisition of 1,707 shares of stock by the applicant as sought herein 
will leave outstanding a small minority, concerning which the apmreemt 
now has no definite plans. Our order herein will provide that within 30 
re from the date thereof the applicant shall not the minority stock- 
holders that it will purchase their stock at any time within 6 months after 
said date at the same price paid for the stock herein authorized to be ac- 
quired, namely $60 per share.—V. 127, p. 257. 


Chesapeake & Ohio Ry.—Minority Stockholders’ Group 
Opposes Petition to Modify Order on Pere Marquette Control.— 


A protest was filed with the I.-S. C. Commission Aug. 7 by the stock- 
holders’ protective committee against the petition by that road asking the 
Commission to modify its ruling permitting the Chesapeake & Ohio to 
acquire stock control of the Pere Marquette Ry. 

The Commission's order was entered May 8 and the protective committee 
contends no new reasons have arisen justifying any change. ‘The members 
of the committee are George A. Kemp, Lindsey Hopkins, Berkeley Williams, 
Granville G. Valentine and J. Luther Moon. 

The minority stockholders point out that when the Commission's order 
was entered, conditioning the Chesapeake’s acquisition of control of the 
Pere Marquette upon its ability to acquire the common stock at not more 
than $110 a share, the recgrd showed that the option given by the New York 
Chicago & St. Louis RR., to purchase the 174,900 shares at $110 a share had 
expired. 

The Nickel Plate also had refused, it was stated, to-renew the option on 
these shares at that price, and that the market price of Pere Marquette 
common stock was considerably in excess of $110 a share from Dec. 17 
1926, to June 18 1927, which is the latest showing ‘‘of record” as to the 
market price of that stock. 

The protestants asked that the Commission take judicial notice of the 
fact that on the day it entered its order conditioning the Cheaspeake’s 
authority to buy at a stated price, the Pere Marquette stock was quoted 
on the New York Stock Exchange at a high of $142.75 a share and a low of 
$139 a share. 

The petition of the Chesapeake for a modification of the Commission’s 
ruling was thus described by the protective committee: 

‘‘A mere reiteration of the fact that it is unable to acquire the Pere Mar- 
quette common stock held by the Nickel Plate at $110 per share, and 
of the fact that the market price of said stock is substantially in excess 
of the price set forth in the original Nickel Plate option, both of which 
facts were fully known to the Commission at the time of the entry of its 
order of May 8 1928.” 

The Committee declared that approval of the purchase of the Nickel 
Plate’s holdings in Pere Marquette common at $133.33 per share, ‘‘the 
price set forth in the present option agreement, would involve large ad- 
ditional profits to the Van Sweringens’ interests, who are the controlling 
interest in the Nickel Plate and also are the controlling interests in the 
Chesapeake.”’ 


The Committee further said that: ‘“‘The Van Sweringens’ interests 


caused the Nickel Plate to acquire the 174,900 shares of Pere Marquette 
common stock now owned or controlled by it in contemplation of the con- 
summation of their merger schemes and that they as owners of the majority 
of the common stock of the Nickel Plate should not be allowed to profit 
by the sale of these stocks to the Chesapeake, which they also control, at 
a price greatly in excess of the prices at which they caused said stocks to 
be acquired by Nickel Plate.” 











818 


FINANCIAL CHRONICLE 





[Vor. 127. 








The option price of $133.33 per share was described as largely in excess 
of its value to the Chesapeake, and the Committee said it is not in the public 
interest for the Chesapeake to purchase it at such a price when it is shown 
by the records in this case that the Chesapeake has urgent and unprovided- 
for improvements on its own lines which would yield a return largely in excess 
of the return of the investment required to acquire Pere Marquette common 
at the price which it now proposes to pay for the Nickel Plate’s holdings. 
—V. 127. p. 679, 543. 


Delaware & Hudson Co.—Proposed Abandonment of 
Branch Line Denied.— 


The I.-S. C. Commission on July 30 denied the application of the com- 
pany to abandon a branch line of railroad 27.72 miles long in the counties 
of Lackawanna and Wayne, Pa., extending from Carbondale, Lackawanna 
County, to Honesdale, Wayne County, called the Honesdale branch, 

In denying the application the commission said in part: 

It is not clear from the record that the expense of operation over this 
portion of the branch is such a burden upon the applicant’s resources as 
would justify its abandonment, in view of the needs of the communities 
and interests along the line for railway service. While it is true that the 
branch has lost not only the larger part of its passenger traffic but much 
of its lighter and more profitable freight traffic to the bus and truck lines, 
ther still remains a substantial volume of ee traffic. As the communi- 
ties served are growing in population and wealth this heavy traffic seems 
likely to increase. A large portion thereof originates at or is destined to 
Fairview, Waymart, Keene, Prompton and other ints on the branch 
which could not be adequately served by the Erie. hese points need the 
service of the branch. 

On the record presented we are unable to find that present and future 
public convenience and necessity permit the abandonment by the appli- 
cant, of its branch line of railroad.—V.126, p. 4077. 


Duluth, South Shore & Atlantic Ry. Co.—Earnings.— 


Period Ended June 30.— 1928—3 Mos.—1927 1928—6 Mos.—1927 
Freight revenue. _...-- $981,096 $1,099,081 
Passenger revenue - - - - 7 548 170,265 eae a7 38 

















All other revenue_----- 116,311 132,306 225,741 
Total operating rev.. - $1,254,955 $1,401,652 $2,492,987 $2,632,971 
Maint. of way & struc... 347 ,093 265,997 502 ,267 427 588 
Maintenance of equip. -- 205,802 211,443 411,684 417,170 
Traffic expenses _._.-_-- 23 ,204 21,826 48,192 46,4 
erates expenses 529,529 56,534 1,086,471 1,110,772 
Miscellaneous expenses - 11,924 13,661 25,267 27 885 
General expenses... -_- 32,648 33,147 65,229 69,558 
Total operating exp... $1,150,200 $1,102,608 $2,139,110 $2,099,428 
Net operating revenue $104,755 $299,044 $353,877 $533 543 
Railway tax accruals __. 96 ,000 93, 186,000 ’ 
Uncollectable Ry. rev... - 76 ipitana 1: 
Fquipmens ye 31,151 30,660 78,379 70,798 
Joint facility rents .___. 264 8,450 27 674 21,563 
Net ry. operat.inc.(Def.) $37,736 $166 ,934 $61,734 $261,167 
Other income._....--- 8,407 11,121 57 ,587 67 ,344 
Gross income---__-_- Del.) 999-290 $178,055 $119,321 $328,511 
Int. on funded debt ---- 18,775 219,325 437 ,550 438,650 
Other income charges -_ 4 ,013 2, ,057 





Net income_-___..... def$250.206 def : r 2. 
my aw $2 ef $43,283 def$320,469 def$112,196 


Great Northern Ry.—Replies to Opponents of Merger.— 

Replying to briefs filed by the Chicago Milwaukee St. Paul & Pacific 
RR. and other interveners aeons to the projected unification of the Great 
Northern and Northern Pacific, the latter companies in a brief made public 
Aug. 6 assert that ‘‘the real and only interest of the Milwaukee in this pro- 
ceeding is to prevent any unification in the Northwest, depriving the public 
of the great benefits accompanying the unification here proposed, unless 
(a) the Milwaukee can be unified with one of the northern lines, first 
stripping that northern line of its Burlington ownership and relationship, 
or (b) the Milwaukee be given, by way of a condition to the Commission's 
order of approval herein, rights virtually equivalent to joint ownership 
with the northern lines in the extensive industrial terminals of the Northern 
row > ny — of the —— Lien ater Bw phen diy taped lines oop | 

at great expense an ro great effort du the man rs O 

their establishment in this cerritery.” . ae 

The brief for the appellants asserts that the Milwaukee's contention that 
it should be grouped with one of the northern lines ignores, in effect, the 
long standing Aegean eee | of each of the northern lines with the Burlington, 
regardless of the practicability or desirability of disrupting that relationship. 

Such a position on the part of the Milwaukee is clearly untenable,’’ the 
applicants state. 

Adequate Ji oviiee for treatment of connecting short lines, the appli- 
Cants contend, has been made by them in the plan submitted to the Commis- 
sion in Finance Docket Nos. 6409 and 6410, in which the Commission is 
requested to authorize the Great Northern Pacific Ry. to acquire control 
of the Great Northern Railway, the Northern Pacific Railway and the 
Spokane, Portland and Seattle Railway.—V. 127, p. 404. 


Hibernia Mine RR.—Sale.— 
See Central RR. Co. of New Jersey above.—V. 91, p. 1766. 


Kansas City Southern Ry.—Hearing on Merger.— 


Citations issued by the I.-S. C. Commission several months ago against 
the Kansas City Southern and the Missouri-Kansas-Texas railroads charg- 
ing violation of the Clayton anti-trust law in making stock purchases 
incident to the creation of the Loree Southwestern rail system wit be heard 
in Dallas by Director Mahaffie of the commission beginning Sept. 17. 

Director Mahaffie will also hear the new applications filed by the Loree 
interests to create a rail system emb: the M Kansas-Texas, 
the Cotton Belt and the Kansas City Southern in Dallas on Oct. 22.—V. 
126, p. 4078, 3293. 


Mississippi Valley Co.— Abandonment of Line.— 


The I.-S. C. Commission on Aug. 1 issued a certificate authorizing the 
Mississippi Valley Co. to abandon the line of railroad extending A a 
switch in the main track of the Meridan, Brookhaven & Natchez RR., 2 
miles east of Brookhaven, in an easterly direction a distance of 20.06 miles 
to a connection with the New Orleans Great Northern RR. 1 mile west 
of Monticello, all in Lincoln and Lawrence Counties, Miss., and the Illinois 
Central RR. to abandon operation of the line. 


Pe Mexico Central Ry.—Abandonment of Portions of 
ne.— 


The I.-S. C. Commission on July 31 issued a certificate authoriz the 
New Mexico Central Ry. to abandon and the Atchison, Topeka & Lan 5 Fe 
Ry., lessee, to abandon operation of, portions of the line of railroad of the 
New Mexico Central between Torrance and Willard, 36 miles, in Torrance 
County, and between Santa Fe and Kennedy, 21.8 miles, in Santa Fe 
County, N. Mex. Protest against the abandonment of portion of the line 
between Torrance and Willard was made by residents of Torrance County. 

The report of the Commission says in part: 

Our certificate herein will provide that, within 30 days from its date, 
the Atchison shall tender to the Southern Pacific Co. an option to purchase 
the lines herein authorized to be abandoned at their fair net salvage value, 





en ene ee come 


and shall include in such tender an offer to grant the Southern Pacific . 


trackage rights between Willard and Kennedy, N. Mex., upon fair and 
reasonable terms, in the event that company shall elect to purchase said 
lines, such tender and offer to be accepted or declined by the Southern 
Pacific within 45 days following its receipt, and notice of its action is to be 
promptly given by it to the Atchison. Thereupon the Atchison shall file 
with us a report of all facts pertaining to the tender of said option, and the 
action taken by the Southern Pacific thereon, upon the receipt of which a 
supplemental report and certificate will be issued. The certificate now 
issued will provide that it shall not take effect and be in force until the 
issue of said supplemental report and certificate.—V. 124, p. 2424 


New York Central RR.—Last Link of Steam Track Placed 
Under Automatic Train Control.— 


The final link in the steam-operated section of this pomneay between 
Croton-on-Hudson, N. Y., and Chicago was operated un automatic 
train-control beginning Aug. 9, it was announced. This is the 39-mile 
stretch between Poughkeepsie and Croton, one mile from Harmon, N. Y., 
where electric operation to New York begins. The New York Central is 
the first railroad between Chicago and the East to be protected by the 
automatic electric train stop. 

The 8&81-mile section between Poughkeepsie and Englewood, a suburb 
of Chicago, was placed under the operation of train control in January 
of this year. 

The installation of train-control on the New York Central Lines is one 
of the bicgest in the world to date, comprising a total of 1,682.13 miles of 
main _ and PY mniles of track. ‘The cost to date has been $4,631,000. 
—vV. 127, p. 544. 


Pennsylvania RR.—Stock Issue Authorized.— 

The I.-S. C. Commission on July 31 authorized the company to issue 
$17,500,000 capital stock (par $50) said stock to be offered for subscription 
at par for cash to officers and employees of the company and of its sub- 
sidiary oompanies, the proceeds thereof to be used for the applicant's 
corporate purposes. 

The report of the commission says in part. 

“The applicant’s authorized capital stock is $600,000,000 (par $50) of 
which $561,673,950 is outstanding or authorized to be issued, leaving an 
unissued margin of $38,326,050. The proposed issue of 350,000 shares of 
capital stock has been authorized by the applicant's stockholders. 

‘It is represented that between Jan. 1 1922 and Mar. 31 1928, the ap- 

licantutilized cash in the amount of $73,064,814 to pay obligations, notes, 

nds, real estate mortgages, the principal of equipment trusts, and for 
initial payments required by equipment-trust agreements and leases; that 
from Kor. 1 1928, to the end of the current year, the applicant has met or 
will meet maturities aggregating $10,390,000; and that it called for re- 
demption on July 15 1928, its equipment trust of 1920 certificates of a face 
value aggregating $27,260,000, a total of $110,714,814. Ry our order of 
Apr. 24 1928, 138 I. C. C. 452, the — was authori to issue stock 
of a par value aggregating $62,408,250 to wires reimburse its treasury 
for the capital expenditures aggregating $73,064,814 made between Jan. 1 
1922, and Mar. 31 1928. The proceeds of the stock issue were to be used 
to pay proposed expenditures as set forth in the report filed with and made 
a part of our order. 

“Of the expenditures totaling $73,064,814, heretofore described, there 
remains an uncapitalized amount of $10,656,564, which, together with the 
capitalizable items of $10,390,000 and $27,260.600, described herein, 
would make a capitalizable total of $48,306,564, which ts offered as a basis 
for the proposed stock issue of $17,500,000, the proceeds of which the 
— desires to use in partial reimbursement of the expenditures 
shown. 

“In its previous application, heretofore referred to, cash resources for 
1928 were shown as aggregating $117,100,000, and cash requirements as 
amounting to $219,500,000, an excess of cash requirements over resources 
of $102,400,000. Of this excess, $62,408,250 was vided for from the 
p of stock heretofore authorized. The remaining amount of excess 
cash requirements over resources is sufficient to justify the necessity for 
the proposed stock issue of $17,500,000. 4 

‘‘The proposed stock will be offered at par for cash to the applicant’s 
officers and employees, and to the officers and employees of its subsidiary 
companies, payment therefor to be made in monthly installments to be 
collected from the wages or salary of the su iber beginning with the 
second half of October, 1928, at the rate of either $2 or $5 a share 
to the preference of the subscriber. Subscriptions will be received to a: 
including Aug. 31 1928. Payments in full will not be accepted and sub- 
scribers will not be permitted to anticipate final payments. Interest at the 
rate of 6% per annum will be allowed on all payroll collections and will be 
credited quarterly to the subscriber’s account, but dividends will not be 
allowed until the stock is paid in full. Subscriptions will be accepted for 
from one to 10 shares for each officer or employee, and in case of over- 
subscription, the larger subscriptions will be redued so that the aggregate 
amount subscribed will not exceed 350,000 shares. Any stock not so sub- 
scribed will be sold on the best terms obtainable, but at not less than par, 
on such conditions as may be prescribed by the board of directors. No 
contracts for underwriting or otherwise have been made or are proposed 
to be made in connection with the sale of the stock. 

‘‘One of the individuals opposing the proposed issue of additional stock 
by the applicant alleges, among other things, that the application does not 
truly represent the use to which funds received as proceeds of such new 
issue are to be used, but that the prgpeces issue, together with the previous 
issue authorized by our order of Apr. 24 1928, supra, would not have 
been necessary except for the unauthorized purchase on the part of the 
applicant of some 521,739 shares of stock of Lehigh Valley RR. and Wabash 
Railway for a sum reported to have been $63,000,000. 

“The testimony shows that the Pennsylvania Co., a holding company, 
all the stock of which is owned by the applicant, acquired the stock of the 
Lehigh Valley and of the Wabash above referred to, and that none of the 
proceeds of the proposed issue of stock or of that authorized in our order 
of Apr. 24 1928, supra, will be used in the purchase of these stocks. It 
was also stated that the applicant did not propose to use any part of its 
credit in the acquisition of these stocks. We have given due consideration 
to the other objections made to the granting of the application. 

‘‘We find that the proposed issue of capital stock by the applicant as 
aforesaid (a) is for lawful objects within its corporate purposes, and com- 
patible with the public interest, which are necessary and appro te for 
and consistent with the proper performance by it of service to the public 
as a common carrier, and which will not impair its ability to perform that 
service, and (6) is reasonably necessary and appropriate for such purposes. 
An appropriate order will be entered.’’—V. 127, p. 544, 405. 


Joint Air and Railway Passenger Service Between the East 
and the Northwest to be Inaugurated about Aug. 15.—An 
official statement says: 


Joint air and railway passenger service between the East and the North- 
west will be inaugurated about Aug. 15 under a plan which has been >. 
proved 7 the Great Northern Ry., the Northern Pacific Ry. and the 
Chicago, Milwaukee & St. Paul Ry. on the one hand and the Pennsylvania 
RR., on the other. The air service necessary for this coo tive effort 
will pe supplied between Milwaukee and St. Paul as the Northern terminus, 
and Chicago as the Southern terminus. This is the first joint air and railway 
service schedule to be actually arranged for in detail, and is the first of a 
series of such schedules and operations planned by the Transcontinental 
Air Transport and the Pennsylvania RR., and is preliminary to the service 
wnich Transcontinental Air Transport will shortly inaugurate between 
New York and Los Angeles. 

All planes relating to this operation will be subject to the same scrutiny 
as the planes relating to other Transcontinental Air Transport operations, 
which critical anal will be carried on by a Technical Committee consist- 
ing of several well-known aviation experts headed by Colonel] Charles A. 
Lindbergh, its Chairman, who is also the Consulting Aeronautical Engineer 
of the Pennsylvania RR. 

D. M. Sheaffer, Chief of Passenger Transportation of the Pennsylvania 
RR., announced that the ticket agents will be prepared to sell tickets pro- 
viding for joint travel over the Pennsylvania RR. and the air service between 

hicago and the twin cities, and to points beyond, 10 days prior to the open- 
ing of that service. Reservations for seats in the airplanes will be made 
just as Pullman reservations are made now.—V. 127, p. 544, 405. 


Pittsburgh & West Virginia Ry.— New Director.— 
E. J. Kulas, President of the Midland Steel Products Co., has been 
elected a director.—V. 127, p. 257. 


Port Angeles Western RR.—Stock.— 
The I.-S. C. Commission on July 16 authorized the company to issue 


not exceeding 16,438 shares of common stock (without par value); said 
stock to be d of at not less than $100 per share either by sale or b 
delivery, the any 5 


roceeds from any stock sold to be used for, an 
delivered to Be applied toward, the payment of the purchase price of the 
railroad and of advances for additions and betterments. A supplemental 
report of the commission —_ in Ee 
The applicant was organized for the expose of acquiring from Lyon, 
Hill & Co. a line of railroad extending m Disque to Tyee, Wash., ap- 
proximately 35 miles. Lyon, Hill & Co. had acquired the road by assign- 
ment from Fentress Hill, F. S. Scritsmier, and John Lyon, who had pur- 


chased it, together with other property, from the United States Spruce 
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Corp., which had the line constructed as a war 
tion sf airplane material. 
was $1, 000, 65,000 was apportioned as the purchase price 
of the road. The applicant pro to issue 42,000 shares of common 
stock without par value, but with a book value of $100 per share, in pay- 
ment for the property acquired by it. This capitalization would be based 
upon an alleged property value of $4,202,830, which includes the appraised 
value of the railroad property as of April 10, 1924, of $3,954,290, with 
additions and betterments and new equi: t su ent to 
that date aggregating $248,539. Of the 42, shares of stock sought to 
be issued the applicant eee to deliver 33,750 shares to Lyon, Hill 
& Co. in payment for the pro y deli , and the remaining 8,250 
shares were to be available for disposition to provide funds for the payment 
of $825,000 of notes given by Lyon, Hill & Co. in connection with the pur- 
chase of the railroad, which notes mature serially over a period of 10 years 
in amounts ranging from $50,000 on Dec. 31, 1933. to $250,000 on Dec.3 
1932. As stated above, we have heretofore authorized the issue of 2 
shares of stock in order that the applicant might organize its company 
and proceed with the operation of the railroad as authorized by us in 
Operation of Line by Port Angeles Western RR., 99 I. C. C. 610, pending 
determination of the amount properly capitalizable. 
The record shows that from the time of acquisition of the railroad from 
the spruce corporation to Jan. 1, 1926, there had been expended for addi- 
tions, betterments, rehabilitation, equipment, etc., an aggregate of $799, 
014, plus $2,552 for organization expenses, m a total of $801,567. 
From this amount there should be deducted $20,726 representing net 
income from private operation prior to Jan. 1, 1926, leaving a balance of 
$780,840, which added to the cost of the railroad, $865.000, makes the 
total investment capitalizable to Jan. 1, 1926, $1,645,840. ‘The record 
further shows that to Dec. 1, 1926, Lyon, Hill & Co. had advanced to the 
applicant $81,122 for working capital, and that between that date and 
April 1, 1928, $43,257 additional had been advanced for the same purpose. 
view of the fact that there is nothing to show the exact amount so 
advanced to Jan. 1, 1926, no specific allowance will be made herein for 
working capital, but this entire item may be included in a later application 
for capitalization of expenditures made subsequent to that date. Allowing 
for the 20 shares heretofore authorized, we shall, on the basis of the above 
figures, authorize the applicant to issue 16,438 shares of common stock 
without par value, but having a book value of $100 per share, so much of 
said stock as may be necessary either to be sold at not less than $100 per 
share and the proceeds used for reimbursement of advances made for capital 
Dp prior to Jan. 1, 1926, or to be delivered to the parties who made 
such advances, and the remainder representing the amount due on the 
purchase price of the railroad subsequent to Jan. 1, 1926, either to be sold 
at not less than $100 per share and the proceeds — to the parties paying 
the notes given by Lyon, Hill & Co. in respect of the purchase of the rail- 
, as such notes mature, or to be delivered to such parties, such payment 
or delivery to be made only u surrender and cancellation of the notes. 
The record indicates that the applicant proposes to assume obligation 
and liability in respect of the outstanding notes ~ guaranteeing tne pay- 
ment thereof. The application, however, which is for authority to } me 
and sell capital stock, contains no request for authority to assume such obli- 
poe on aa nothing herein contained shall be construed as granting such 
ority. : 
Commissioner Eastman, dissenting, said: ‘‘Not believing in stock with- 
out par value, for reasons which have been stated in other cases, I am 
rained to dissent in this case.—V. 124, p. 2904. 


Port Reading RR.— Operation of Line.— 
The I.-S. C. Commission on July 16 issued a certificate authorizing the 
f railroad extending from its 


agency for the transporta- 
The total price paid for the properties acquired 
of which $8 


Company to operate over a single track line o 

main line at a point 550 feet east of the bridge over the first puplic road east 

of Green Brook bridge, westwardly and southwardly crowing the Raritan 

River and the Delaware & Raritan Canal and terminating at a point about 

800 feet south of Washington Street in the Borough of South Bound Brook, 

pporoximacel tg: > sata all in the counties of Somerset and Middlesex, 
.J.—V. - a 


St. Louis-San Francisco Ry.—£ztra Dividend of 25 
Cents Declared on the Common Stock.—Initial Preferred Divi- 
dend.—The directors on Aug. 9 declared an extra dividend of 
4 of 1% and the usual quarterly dividend of 134% on the 
outstanding $65,543,200 common stock, par $100, both 
payable Oct. 1 to holders of record Sept. 1. Like amounts 


were paid on this issue in each of the preceding six quarters. 

Dividends were inaugurated on the common on Jan. 15 1925 at the rate 
of 5% annually. Quarterly payments of 144% were made also on April 1 
and on July 1 1925 and from Oct. 1 1925 to Suly 2 1928, incl., quarterly 
distributions of 1% % were made with extras as stated above. 

The directors also declared an initial quarterly and a regu- 
lar quarterly dividend of 144% on the new 6% pref. stock 
for the November and February quarters, payable Nov. 1 
1928 and Feb. 1 1929 to holders of record Oct. 8 1928 and 
Jan. 7 1929, respectively. 

Readjustment—Listing, &c¢.— 

The I.-S. C. Commission on July 28 authorized the company to assume 
obligation and liability in tespect of the negra of the principal of and 
interest on $46,437,5 of Kansas Cit ort Scott & Memphis Railway 
funding mortgage 4% bonds, $3,323,390 of general pparteage 5% bonds and 
$4,651,280 of income mortgage 5% bonds of the Kansas City Mem his & 
Birmingham Ry., and $1,978,000 of Kansas City & Memphis Ry. & Bridge 
Co. Ist mtge. 5% bonds. 

The supplemental report of the commission says in part: 

The proposed assumption of obligation and liability in respect of the bonds 
of the companies indicated will be accomplished by the applicant’s makin 
certain indentures to the trustees of the respective mortgages under whi 
the bonds proposed to be assumed were issued, whereby the applicant will 
assume the due and punctual payment of the principal of and interest on all 
the bonds described in the several indentures, now outstanding or hereafter 
issued, and the performance of the covenants and conditions contained in the 
several mortgages securing the ponds. 

The New York Stock yees has authorized the listing of $100,000,000 
cones suse 444% gold bonds, series A, due March 1 1978.—V. 127, 
Pp. , 258. 


Texas-New Mexico Ry.—Proposed Construction.— 

The I.-S. C. Commission on July 28 issued a certificate conditionally 
authorizing the construction and operation by the company of a line of 
railroad in Ward and Wiakler Counties, Tex. The report of the com- 
mission says in part: 

The Texas-New Mexico Ry., a corporation organized under the laws of 
Texas for the purpose of enagaging in interstate and intrastate commerce, 
filed an application on Nov. 19 1927, under paragraph (18) of section 1 of 
the interstate commerce act for a certificate that the present and future 
public convenience and necessity require the construction by it of a line of 
railroad extending from a point on the Texas & Pacific Ry. at or near Mona- 
hans, in Ward County, Tex., in a general northwesterly direction approxi- 
mately 23 miles to the town of Kermit, in Winkler County, Tex., thence 
northerly to the Texas-New Mexico boundary line, a total distance of ap- 
proximately 35 miles. 

The chief object of the proposed line is to serve the Winkler County oil 
field, which extends northerly from the town of Wink, situated approxi- 
mately 15 miles north of the Texas & Pacific main line. Monahans was 
chosen as the point of connection with the Texas & Pacific because of its 
superior facilities for interchange, and because, as it lies east of the most 
direct line from the oil field to the Texas & Pacific, the preponderating 
movement of freight to and from eastern points would be favored. It 
has a population of about 1,500 and a Ceteeralee Heeoetty investment. 

The most advantageous location for the proposed line, in respect of dis- 
tance, grades and construction cost, is represented by the applicant to be 
that which leaves the Texas & Pacific main line one mile west of Monahans 
and runs through the town of Kermit, seat of Winkler County. Via the 
main line to Pyote and thence to Kermit over a new line passing through 
Wink, the route would be approximately 16 miles longer. An agreement 
has been entered into between the applicant and the Kermit Townsite Co. 
by which the latter is to provide the right of way for the proposed road, and 
to pay the applicant a cash bonus of $300,000 if the application be granted 
pod the line built through Kermit. This is admitted to be an important 
factor in determining the Iccation after leaving Monahans. Much of the 
right of way has already been acquired. or provisionally rrnaged for. With- 


out allowance for the donations mentioned, the cost of construction from 





Monahans to the New Mexico line is estimated at $708,000, and from 

Monahans to Kermit at $535,000. The applicant will receive advances to 

or Le os of construction from the Texas & Pacific, by which company 
sponsored. 


Virginian & Western Ry.—Construction of Line.— 
The I.-S. C. Commission on July 23 issued a certificate authorizing 
& Gupany to construct a Mae of railroad in W yoming and Mingo Counties, 


A certificate was also issued authorizing the Guyandot & Tug River RR. 
to construct that part of its pro line extending from Gilbert to Wharn- 
cliffe, in Wyoming and Mingo Counties, W. Va. 

The present and future public convenience and necessity not being 
shown to require the construction by the Chesapeake & Ohio Ry. of lines 
of railroad in Mingo, Wyoming, and Raleigh Counties, W. Va., the appli- 
cation was denied by the Commission. 

The Report of the Commission says : pees 

On May 7, 1925, the Chesapeake & Ohio filed its application for a certifi- 
cate that the present and future public convenience and necessity require 
the construction by it of (a) an extension of its line of railroad, known as 
the Logan subdivision, from the southern terminus of said division, at_or 
near Gilbert, easterly to a point at or near Mullens, a distance of 47.3 
miles, in Mingo and Wyoming Counties, W. Va., and (b) an extension of 
its Winding Gulf branch from its southern terminus at or near Stone Coal, 
Roce to a point at or near Mullens, 8.2 miles, in Ral and Wyoming 

ounties. 

On Oct. 29, 1925, the Guyandot & Tug River RR. filed its application 
for a certificate that the present and future public convenience and neces- 
sity require the construction by it of a line of railroad extending from a 
connection with the Virginian Railway at or near Elmore in a general 


——- direction to Wharncliffe, 53 miles, in Wyoming and M Coun- 
ties. he Norfolk & Western and the Virginian Railway join in this 
application. An amended application was filed Dec. 24, 1925, which was 
joined in by the Norfolk & Western only. 


On Jan. 21, 1927, the Virginian & Western Railway filed its application 
for a certificate that the present and future public convenience and neces- 
sity require the construction by it of a line of railroad extending from a 
connection with the Guyandot River branch of the Virignian Railway at or 
near Itmann, down the Gu dot River to a connection with the Chesa- 
peake & Ohio at or near Gil , 40.6 miles, in Wyoming and Mingo Coun- 
ties. This application was joined in a oy Virginian Railway. 

On Oct. 2, 1925, the Governor of West Virginia recommended that the 
application of the Chesapeake & Ohio be granted. There are no other 
representations by any State authority. No objections to the granting of 
any of the applications have been made except by the other applicants. 
The three applications were heard together. It is admitted by the various 
applicants that only one line should be built between Elmore and Gilbert. 

he i tage og & Tug River RR. is a subsidiary of the N. & W., and 
the Virginian & Western Railway is a subsidiary of the Virginian. 


West Maryland Ry.—Abandonment of Part of Branch.— 

The I.-S. C. Commission on July 28 issued a certificate authorizing th® 
company to abandon part of a branch line of railroad extending in a general 
northeasterly direction from Cold Spring to Hanover Junction, a distance 
of approximately three miles, all in York County, Pa.—V. 126, p. 2960. 


Western Pacific Railroad Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 400,000 
additional shares of its common stock (par $100) to provide for the con- 
version of the 400,000 shares of its preferred stock (par $100) now out- 
standing, share for share, as such preferred stock is from time to time 
surrendered for conversion.—V. 126, p. 3294. 


White River RR.—Receiver’s Certificates.— 

° rized the issuance of not 
$160,000 5% receiver's certificates to be disposed of at not less 
than their face amount. The report of the Commission sa bstance: 

James A. Cannon, receiver represents that, owing largely 
the railroad by recent floods in Vermont, he will be without 
funds to operate, preserve, repair, and reconstruct the line during the 
receivership, and that he can not do these things unless permitted to borrow 
sufficient funds upon receiver’s certificates. 

By an order of the court dated July 2 1928, the applicant was authorized 
to borrow money and to issue receiver's certificates therefor up tothe amount 
of $160,000 and to use the certificates and the money raised by means of 
them to pay the necessary expenses, heretofore or hereafter incurred, of 
operating, conserving, repairing, and reconstructing the railroad properties 
and conducting business during vership; to pay taxes and assessments 
and sums due or to become due as rental; to pay such claims, if any, as 
may be decreed by the court to be entitled to priority; and to pay with 
interest any loans made to the receiver prior to disposition of the certifi- 
cates authorized. 

The certificates are to be dated as of the day of issue and are to of such 
denomination as the receiver may require. They will bear interest at the 
rate of 5% per annum, and will be payable June 1 1929, with the privilege 
of redemption as a whole or in part, after 14 days’ notice, at par and accrued 
interest. All or the epee to art of the certificates are to be issued at par 
to various corporations and individuals who are interested in the restoration 
of operation of the railroad, and who have agreed to loan approximately 
$150,000 to the receiver and to accept the certificates at their face amounts 
for the loans.—V. 122, p. 2796. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle”’ of Aug. 4.—Production of Electric Power 


in United States in June increase about 8% over the same month in 1927. 
Output for first half of 1928 increases 744% over same period last year, 
p. 609. 


American Light & Traction Co. (& Subs.).—Earnings. 
Period End. June 30— 1928-8 Mos.—1927. 1928-12 Mos.—1927. 


$ $ 
000 cu. ft.)--- 10,120,715 9,345,925 38,175,153 34,924,247 
ae agp ik. w. ) - 37,035,766 31,403,375 141,241,638 116,693,487 
Revenue passengers... 7,270,121 8,010,062 28,558,253 31,713,553 


Subsidiary Companies— 





























i 2 este 10,061,538 9,400,512 38,656,763 36,080,320 
} aemey aed cxpcuas snanbetaa 5.414.111 5,347,142 21,494,786 21,246,229 
i ee ae 1,146,516 995.976 4.372.387 3,707,754 
Reserved for retirements. 583,130 489 852 2,091,255 1 5 
‘ ing i e_ $2,917,781 $2,567,541 $10,698,336 $9,190,53: 
sananianioau... se 294.436 273.198 1.373.406 669.667 
; te inc... -- 3,212,218 ~ 2,840,739 12,071,741 9,860,202 
ite dekaashene.. 1'216,:382 1.219540 4.957.846 4,145,555 
Amortization of bd. disc. 39,384 31,227 141,911 105,301 
Miscellaneous deduct.._- 7442 5,789 37 ,825 55.08 
Jet income-_-_.------ 1.948.679 1,584,182 6,934,159  5,553,3 
es adj... Dr3,941 'Dr4'533  Cri7.642 Cri169,989 
Preferred dividends - - - - 165.157 132138 581,044 an 
g for com stock 1,779,582 1,447,512 6,370,758 5,233, 
PR acy age min. int. 10,521 8.673 42.702 40,796 
licable to 
Balance apr Co... 1,769,061 1,438,839 6,328,055 5,192,674 
American shee Traction Co.— 
Earnings on s s 0 
} ... 1,769,061 1,438,839 6,328,055 5,192,674 
sehen ue aeaainees - "515,025 634.263 2.286.604 2,543, 4 
jross earnings-..---- 2,284,086 2,073,102 ~ 8,614,659 7,735.6 
FR ryan SPOS Se 80'418 '102'109 319,184 328.920 
Es « thdinkbdabwon 79.500 60,000 271.500 240,000 
; ing. _- —  -ogence Ae: >. gga a 
ees... 7,840 15,513 188,692 , 69,017 
x ings._.------ 2,105,328 1.895.480 — 7,795,283 097,738 
mii ns becin of parted... 15'076.930 20,031,314 *13.163,982 18,255,049 
Total...----------- 17,182,208 21,926,794 20,959,265 25,352,787 
Pref. dividends-..----- 213.543 3,543 854,172 854.172 
Com. divs. (cash) - — 1,045.276 1,043,306 4,181,654 3,828,670 
Credit by transfer from 
speci: + alpen a ee 10,000,000 -.-.-- 10,000,000 
ae ens Senne 17409800  _....- 17'409'800 
e, 
Surplus gna FeServe 15.923.439 13,260,145 15,923,439 13,260,145 


30 
x Atter deducting $96,163 Adjustment in Reserve Account. 
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Condensed Balance Sheet June 30. 








1928. 1927. 1928. 1927. 
Asoela— $ s TAabtitttes— $ 
Invest. account. . ..46,416,070 39.845,702 at laa 200 14,236,200 
Temporary invest.. 1,705,148 1,684,647 | Common stock . - . .52,263,800 52,163,700 
Earnings sub. cos..11,707,273 13,870,817 | Prem. oncom. stk. ~ 1,286,070 1,286,019 
Bis receivable... 25,675,396 37,115,597 | Warrants. .......- 35,500 100,031 
Accts. receivable . . 545,031 699,412 Bilispayable...... -.-.-- 4,250,000 
Miscellaneous. . ... ,974 40,070 | Miscellaneous... ~~. 66,855 51,359 
Int. & divs. recetv.. 27,727 13,670 | Reserve for taxes. -. 717,318 1,589,731 
Sub.cos.coup.fd... 798,244 607,570| Coupons payab 
Com. stk. in treas.. SenGe .. mances su cos .. 798,244 607 ,570 
Oba... cnnscascdten 6,073,966 1,319,170) Conting. reserve. -_ 000 6,466,265 
Dividends accrued . 1,187,638 1, "256, 817 
8) reserve _... 6,466,265  -..-.-- 
Surplus & reserve ..15,923,439 13,188,964 
Beth scnvesennil 93,021,331 95,196,656, Total.......-.- 93,021,331 95,196,656 





—V. 126, p. 2786. 


American Power & Light Co.—New Director.— 
John D. Ryan, Chairman of the Board of the Anaconda Copper Mining 
Co., has been elected a director.—V. 127, p. 406,,681. 


Associated Electric Co.—Over $1,000,000 514% Converti- 
ble Gold Bonds Unredeemed.— 


It is announced that of the conv. gold bonds, 54% series, due 1946, 
which were called for redemption as of fn 1 1928, there still remains 
over $1,000,000 still unpresented. (See V. 126, p. 2961. 

Attention is called to the exchanges which are open to all bondholders 
The holders of the above bonds may, if they choose, receive Associated 
Gas & Electric Co. 54%% conv. gol ‘debentures due 1977 at the market 
(based on the preceding day) in exchange for their bonds at the redemp- 
tion price (105), or 10% shares of jiated Gas & Electric Co. $6.50 
dividend series preferred stock for each $1, 000 bond with adjustment for 
accrued interest and dividends 

Holders making either exchange will be credited with full interest from 


the res ive call dates on the bonds exchanged. 

Bon may a J deposited for exchange at the Chase National Bank, 57 
Broadwa . Y. City, or the National Bank of Commerce, 31 Nassau 
8t., N. ity, Holders desiring to surrender their bonds for cash at 


the call price with interest to date of call should present them only at the 
latter bank.—V. 126, p. 3926. 


Associated Gas & Electric Co.—Security and Stock- 


holders to Receive Rights.— 

It is reported that ted stockholders and holders of fully registered con- 
vertible securities of the Associated Gas & Electric System will shortly be 
advised that they will be given the opportunity to invest in the Eastern 
Utilities Investing Corp. (acquired in 1925) upon a basis which will enable 
them to secure the advantages of any increase in income and appreciation 
in value and in the meantime be assured of a substantial return. This 
opportunity, it is expected, will be offered throuzh a new issue of 10-year 
574% a certificates, for which subscription ‘‘rights’’ will shortly 

ssuec 

Each investment certificate, it is understood, will carry the obligation 
of Associated Gas & Electric Co. to pay interest at the annual rate of 5% 9 
and will be exchangeable at a x time at the holder's option for stock “units 
of Eastern Utilities Investing Corp. 


Permanent 414% Debentures Ready. 
farris, Forbes & Co. announce that the nent bonds of the recent 
wien of $63,000,000 convertible 4 % %, gold debentures due Mar. 1 1948 are 
now ready for delivery in exchange for the outstanding temporary bonds 
at the New York Trust Co., trustee, 100 Broadway, N. Y. City. (For of- 
fering sec V. 126. p. 2473 and 1978.) 


Preferred Dividends Payable in Cash or in Stock (at Option 
of Holder) .— 


The directors have declared the fullowing quarterly dividends payable 
Oct. 1 to holders of record Aug. 31: 
——— Series Preferred Stock. ace 4c. per share in cash or * 26-100ths 
of * > are of class A stock for each share of preferred stock hel 
Dividend Series Preferred Stock.—$1.75 per share in ng or 3. 95-100ths 
oft a vehare of class A stock for each share of preferred stock held 
This oo uivalent to permitting holders of the preferred stocks to apply 
their cash dividend to the purchase of class A s at the price of approx 
mately $44.25 per share as compared with the present market price of = 
8 per share. The stock dividend is equivalent to pevinnaed once mi 
per share per annum for the original series as compared with mee 4 
dividend of $3.50 per share, and $7.48 per share per annum for the $7 
dividend series preferred stock. 
Similar distri .: A were made on these issues on Jan. 1, April 1 and 
July 2 last.—V. 127, p. 681, 544. 


Associated Utilities Investing Corp.—Annual Report.— 
{Formerly The Manila Electric Corp.| 

















Calendar Years— 1928. 1927. 
Income from investments_................-_.- $1,210,552 $785,909 
I nt do credo sc Wine a Ol a ee far a ,083 ,333 729,919 

DI 6 ccinnieenntieh bdatuweshaeloiumibioassad $127,218 $55,990 
ST ee es 12,910 122,528 

hs i ial Nha ilies aca a ae 140,12 178,518 

Additional provision for Federal income taxes___-_ aaa . $13 ,608 

as Ee aR OS Sy Se PSE 2 Mle ee $140,128 $12,910 
Balance Sheet at Dec. 31. 

Assets— 1927 1926. 
Securities owned and receivable under contracts__$18, 739. "177 $14,352,910 
Dividends and income receivable______________- 6,497 166,667 
Accounts due from affiliated companies_________ ete. SS heewee 

Es SA iad be uw ncn oe cath cackwowclacced 

Liebiilites $18,962,405 $14,519,577 
Stated cap. for com. stk. (400,000 shs., no par)____$18,962,405 $14,340, a0 
Ce MIDS oc b eek eke cn ci badabencala ieee 166,66 
NM Se Salle HE teds 45S eeeiink x dino Sho kel nutit-= aeeees ; 

ER i tA pu ats = 5s ae oi oles Soe Cees Cnn $18,962,405 $14,519,577 


Blackstone Valley Gas & Electric Co.—Stock Increased. 

The stockholders on Aug. 8 a 1 hh an increase in the authorized com. 

sigck from 87.796 200 vo $1 63 000 or-wneh $eG0 B00 i tobe ieuad at 
a share € pro: 

tion of bank debt. (See V. 127, p- 681) © *Pplied to the reduc- 


Boston Elevated Ry —-Bornings. — 
Years Ended June 30— 
Total receipts___..___- $3 


1928. 1927. 192 
5,009,933 $3 
Operating Renesas $35,618,066 $35, br, 846 $34. 198. 251 











Dit oan Win aa ok wos g. 826,418 17,108,189 17,534,388 17,108,82 
Mat 1 - pl.& oth. items 3,155,789 3,422,294  3'349'367 ered 
damages__-_-_- 1,191,691 1,200,314 760,441 649,131 
nonin Be ek ances see : 527 2,970,708 2,533,77: 2,496,000 
MN is aitln wd db nie dam akicn 1,094,966 1,133,424 1,128,465 1,188,200 
Kn operating exp_.$25,083, te} Oa5 eae fee 625.206 458 $24,606,418 
Rent t of leased Fads ‘incl. 3149 7 : : 819,905 1,623,666 
vidends).....__. - 3,155,111 3,165,450 3,173,83 
Subway & tunnel rents_ 3 269,199 2.218.137 2/214'614 3°150 "006 
Int.on B. E. bds. & notes 2,553,097 2,515,714 2,532,591 2.576.652 
Miscellaneous items. -__ 78,449 68,250 58,907 58,996 
Total cost of service__$34 oa Qa 985.098 ¥74 $35,097,901 $34,229,535 
ep ES 4 ee rof.82, ‘ x ‘ 
Profit & loss delay ot weioben = 
items (Cr.).......... 812,706 137,260 32,359 51,865 
— gain, incl. profit 
Oss items______ $895,518 $60,660 $22,304 $20,581 
hat Pp. 681. 





Brazilian Traction, Light & Power Co., Ltd.—New 
President .— 


Sir Alexander Mackenzie has resigned as pany be- 
cause of ill-health, and has been succeeded by Miller Lash, K.C. Sir Alex- 
ander will remain as a d.rector and continue to act ina consulting capacity . 


Fresident of the com 


—V. 127, p. 407, 103. 


Brooklyn Edison Co.—Merger With Consolidated Gas Co. 
of N. Y. Approved by the P. 8. Commission.—See Consoli- 
ated Gas Co. of New York below.—V. 127, p. 407, 258. 


Central Public Service Corp.—<Status.— 

President A. E. Pierce, in a recent letter containing a brief description 
of the business, capitalization and earnings of the corporation, said: 

Corporation. ——Incorp. in Maryland. Through its subsidiaries, furnishes 
public utility service to 184,009 customers in 309 communities located 
in 20 states in this country and 2 provinces in eastern Canada. The 
population of the communities served is estimated to be over 1,330,000. 
Properties controlled by the corp. as se include electric stations with 
95,220 h. p. capacity, of which 27,990 h. is hydro-electric, 1,278 miles 
of transmission lines, gas plants with arated daily capacity of 26, 605, 000 cubie 
feet and 1,853 miles of gas mains, an ice plant having an output of 100 tons 
daily, 207 miles of electric railway track and 262 passenger cars. The 
sources of net revenues of the properties are as follows: electric light and 


power 48.3%; gas 40.0%; railway 8.6%; water 1.4°2: ice and heat 1.7%. 
Capitalization of Corporation April 30 1938. 
Series A 6% collateral trust gold bonds. -..............--- $8,289,000 
5-ye ar 6% convertible gold notes, due 1930__...-.-.-.----- 27 500 
6! 4%, gold debentures, due Mar. 1 1941..............---.- 1,500,000 
8 umulative pref. st< ck (no OEP WRIEE) . fn ke a bar wdeodnte 68,571 shs. 


Class A stoGk (nb 00F VER s coc dccka su ddsakabean ode x220, 454 shs. 
Common stock (BO DAP WRRNS) sn 26 bond sccssideiinwse vice was shs. 

x Not including class A stock reserved to meet conversion of ‘ae 5-year 
6°. convertible gold notes, due 1930. 

‘There were outstanding in the hands of the public Apr. 30 1928, $50,967 ,- 
080.88 of funded debt and preferred stocks (taken at $100 per share) of 
subsidiaries. 

Earnings.—Consolidated earnings of the corporation and its subsidiaries 
for the 12 months ended on Apr. 30 1928 (incl. subsidiaries since acquired, 
the earnings of which are for the 12 months ended Mar. 31 1928) irrespective 
of dates of acquisition (cn the basis of the capitalization of the corp. and its 
subsidiaries outstanding as of Apr. 30 1928) have been certified by the treas. 


of the corporation, as follows: 
Revenues: operating, $13,559,857; non operat., $67,111, total $13,626,968 


Oper. exp., incl. maint. & taxes (other than Govt. income) but 
excluding GepreGdaelh s «cin cuddiindawhencindbcbdescaanas - 8,332,592 
Net earns. before int., deprec. & Govt. income taxes __-_-_- $5, 2 376 
Engineering, less expenses, charged to construction. _....---- 1,051 
Int. on funded debt and dividends on preferred stocks. - -- ~~~ - 4 008. 966 
BOAO... one aa imsicie hwnd > ania wei bed ee ais ieee $1,376,461 


The balance as shown above was equivalent to $6.24 per share on the 
class A stock and was equivalent to $3.27 per share on the combined class 
A and common outstanding as shown above. 

—V. 127, p. 259. 


Central Railway Co. of Arkansas.—Abandonment of 
Part of Line.— 

The I.-S. C. Commission on July 28 issued a certificate authorizing the 
company to abandon that portion of its line of railroad extending from the 
city limits of Plainview southeast to Fourche Junction, designated as en- 


gineering stations 586-65, a distance of approximately 4.2 miles, all in Yell 
County, Ark. 


Chester Water Service Co.—Earnings.— 








Years Ended June 30— 1928. 1927. 
CET PUT IIE oe os eas ssv sais: scabies toes od eae $5) 1,119 $505,449 
Oontetion epee. oc uc Co See ee. ce 142,155 156,862 
a age OEE HF ae HELE 30,904 24,052 
Taxes (excl. Federal income tax)..........--.-- 7,678 18,116 
Net enpaiuee....i. os. nécbbick ae eee ee $320,383 $306,419 
Other ineneht. 6 on ak ceca oka e eed. & ee 8,017 12,462 

Gross. coppotate fnbtene. oe h6 5 och devas swnce $328,399 $318,882 
Annual int. required on total funded debt__.___- $135,000 


—V. 127, p. 545 


Cities Service Power & Light Co.—New $5 Dividend 
Preferred Stock to be Issued—To Refund Old Preferred Issues.— 


There have been placed on the Boston Stock Exchange list 50,000 shares, 
(no par value) $5 div. cumul. pref. stock. 

The company has an authorized issue of 500,000 shares of pref. stock 
and by the charter the board of directors are empowered to issue these shares 
with such designations, privileges, restrictions, &c. as shall not be in con- 
sistant with the certificate of incorporation® Already there have been 
issued 86,500 $7 div. cumul. pref. shares and 83,500 $6 div. cumul. pref. 
shares. The $5 div. shares were authorized by the board of directors July 
19 1928 and to carry divs. at the rate of $5 per year, cumul., and are subject 
to redemption as a whole or in part at a time on 30 days’ notice at 105 
and accrued divs. The proceeds from their sale are to be used for retiring 
shares of the $7 div. and the $6 div. classes to the total of 35,000 shares, 
and for additions! working capital. 

Transfer Agents: The First National Bank, Boston, Mass.: Henry L. 
pe re a Co., New York, N. Y. and Illinois Merchants Trust Co., 

icazo, 

Rezistrars: Federal National Bank, Boston, Mass.; Bank of the Manhat- 
tan, New York, and Union Trust Co., Chicago, Ill.—V. 125, p. 2525. 


Cleveland Electric Illuminating Co.—Earnings.- oo 








12 Months Ended June 30— 1928. 1927. 
Operating POUND i ie cece ececik $23. 790. oo $22. ty 561 $21. ‘086. 036 

peratin 0 EERIE SE PIES: . 
a Soca a 2'979.500  2'880;000 2650.00 

Net operating revenues___.._.--- $11,545,351 $10,497,133 $9,872,620 
Non-operating revenues__._....---- 536,114 528,765 564,749 

Oi $12,081,465 $11,025,898 $10,437,369 
Int. on fund. debt & amort. of bond 

RES RE Ge Sis TR Da < 2,440,758 2,254,640 1,688 ,037 

Other fabarees eereee: se 11,779 8,783 6,722 
Depreciation reserve............-.- 2,875,000 2,790,000 2,425,000 

















OMRON dsm tans Mae ade oa coin $6,753,929 $5,972,475 $6,317,610 
Preferred dividends. ...........---. 964,902 964,902 964,867 

Bal. for com. div. & surplus------ $5,789,027 $5,007,573 $5,352,743 

Condensed Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— $ $ Liabilities— $ $ 
Property & plant 93,505,892 90,020,516) Preferred stock 16,081,700 16,081,700 
Other investm’ts 510,500 564,800 | Common stock . 16,629,800 16,629,800 
Cap’lexp’ditures 5,590,533 720,833 | Funded debt _-- 45,000,000 45,000,000 
Special funds __ 151,780 208,202 | Current liabities 837,104 5,096 
Open accounts. 896,195 244,957 | Acc. liabilities... 4,586,586 4,593,098 
Current assets__ 14,907,123 18,098,769 | Reserves ------ 4,809,135 13,648,055 
Bond & note dis. 1,310,944 1,401,701 | Surplus. --..---- 19,175,704 15,049,657 
Deferred charges 247,062 467 ,627 

Tee og 117,120,030 111,727,405; Total....--- 117,120,030 111,727,406 


—V. 126, p. 2147. 


Commonwealth Power Corp.—Stock Increased.— 

The stockholders on Aug. 7 approved the creation of an authorized issue 
of 50,000 shares of no par value pref. stock. Previously the corporation 
had authorized an outstanding $50,000,000 of 6% cum. pref. stock, par 
$100.—V. 127, p. 259, 407. 
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Consolidated Gas Co. of New York.—Merger Ap- 


proved by the Public Service Commission.— 
wna merger of the Consolidated Gas Co. and the Brooklyn Edison Co. 
as unanimously ye oll by the Public Service Commission Aug.9. 
All members of the Commission except Commissioner Brewster, who is ill 
in , Were present and v 
© vote was taken on the question of reopening the hearings, which 
matter resulted in a tie vote along party lines a week ago, after Governor 
Smith’s support had been enlisted by Morris L. Ernst, who complained 
that a hearing had been denied to him. Commissioner George R. Lunn, 
however, who has been the most a proponent of a rehearing, 
issued a ‘minority opinion in which, w voting for the merger itself, he 
me y oy 4 ad Commission for what he termed its refusal to allow Mr. 
rns e 
Eight pages > 3 the 36-page memorandum issued by the Commission 
were devoted to a discussion of the brief which Mr. Ernst was permitted 
to file, and Commissioner Van Namee issued a supplementary memo- 
randum of four pages explaining his belief that Mr. Ernst received all 
the hearing to which he was entitled. Mr. Van Namee said he voted 
for the rehearing last week only out of deference to Governor Smith's 


es. 

Although no definite promises of rate reductions are made, the whole 
argument of the Consolidated Gas Co. in presenting its petition and the 
whole reasoning of the Commission in approving the merger are based on 
prospects of economies of operation and savings of expenditures resulting 
from the unification. 

“It is a fair conclusion from the Commission’s own records,’’ the Com- 
mission’s memorandum states, ‘“‘of which it is justified in taking notice, 
that reduction in rates can and will be accomplished where it is made 
Plain that such reductions are possible. 

“With a view to testing the beneficial effects of unified control of the 
interests concerned in this petition, all the companies concerned will be 
directed to file with this Commission monthly statements of their revenues 

and expenses, and in the event of a merger of these companies the merged 
company will be required to do likewise. 


George B. Cortelyou, President of the Consolidated Gas 


Co. issued the following statement: 

The action of the Public Service Commission will prove to be of direct 
benefit to the customers of the companies. I believe than many economies 
in operation will result from this unified control of electrical service in the 
four boroughs with corresponding advantages to entire community. It 
will be the continuing policy « of the Consolidated Gas Co. of New York and 
its affiliated companies to share with their customers the result of im mareves 
efficiency. That I believe to be the duty of a public utility, and I believe it 
to be also the course of any wise utility management to follow as a matter 
of good business judgment. 

In a word, the management will continue to conduct the affairs of these 
companies in the interests of the a ~ and such a policy is.the best safe- 
guard to the holders of their securities. In doing this, it will at the same 
time conserve the welfare of eS thousands of loyal employees, a large 
number of whom have spent a lifetime in the public service. 


Matthew 8S. Sloan, President of the Brooklyn Edison Co., 


issued the following statement: 

In my opinion the consolidation of the Brooklyn Edison Co. with the 
Consolidated Gas Co. is the most constructive and progressive move that 
po ever been made in the public utility industry in this city. It is a long 

in advance for the customers of the companies, the City of New York 
om the stockholders. When the companies are operated as a unified system, 
with a uniform policy of administration and management extending 
throughout the greater city, that takes into account the rights and interests 
of both the public and the stockholders—which, in the end, are one and the 
same—the public will reap enormous benefits in the character of the service 
and share in the economies idation is the unified operation. 

To my mind this consolidation the logical culmination of all mergers 
that have taken place in the various boroughs and is the most advantageous 
thing in the interest of the public that has even been undertaken in the 
history of the public utilities of this city —V. 127, p. 407. 


Consolidated Gas, Electric Light & Power Co. of 


Baltimore.—Acquires Steam H eating Plant.— 
Subject to the approval of the Maryland 8.Commission, the co. has 
acquired control of the pro y and business of the terminal Freezing & 
Heating Co. The purpose in this acquisition is to provide for the central 
business section of Sabimes a steam heating system generally available 
in business houses and buildings in this section, with rates for service which 
will be attractive as compared with the cost of operating individua! heating 
plants. Heretofore the service of the Terminal co. has been limited to a 
comparatively small district, and it is the intention of the Consolidated 
company to extend —_ reinforce the steam mains as rapidly as the demand 
justifies.—V. 127, p. 


Consolidated “a Utilities Co.—Pipe Line Contract.— 

A contract for the construction of a natural gas pipe line from the Ameariio 
field in Texas to Enid, Okla., a distance of 165 miles, to cost over $4,500.000, 

including distribution ms in 10 towns in Oklahoma, has been awarded 

this company to Williams s Brothers. Inc. The pipe line will be completed 

Nov. 1 1928, when natural from A. -&, Texas field will be available to 


ns oe northern points as ta, Kansas, it is stated.—V. 127, 
Pp 
Consumers Power Co. (Maine) .—Pref. Stock Increased .— 


The stockholders on Aug. 7 Laight the creation of an authorized issue 
of 250,000 shares of no par value p> . stock. os oar ak the company 
had authorized an issue bf F lad 000, 6% cumul. pref. stock of f $100 par 
value.—V. 127, p. 408, 


East St. Louis & 4 EEE Co. (& Subs.) -—Forninge. 
12 Mos. End. June 30— 1928. 1927. 1925. 
Operating revenues --.. $4,376,220 s4.4t7. 944 $4. We ‘AT4 $s. 828,118 











Operating expenses _-_-_. 2,959,101 3.242.020 3,050,139 2.813'624 
= veiaacasesdlgtatate '313.650 281.200 °'243'800 ~ "236/204 
Net oper. revenues... $1,103,468 $924,724 $929,535 $778,270 
Non-oper. revenues ---- 255,617 196 ,054 134,866 185,860 
Gross income-.------- $1,359,085 $1,120.778 $1.064.402 $964,130 
Interest on fund. debt_-_ 0,756 461,050 460,850 539,553 
Amort. of bond discount 7,422 8,000 8,172 8,172 
Other interest charges - _ 259,895 218,132 275,127 162,748 
Depreciation reserve _-- 256 ,676 280,581 287 ,409 167 ,257 
$374,334 $153,009 $32,844 $86,400 


Bal. for div. & surplus 
—V. 125, p. 2807. 


Empire Gas & Fuel Co.— Setilement of Claim.— 
= Pierce Petroleum Corp. under ‘‘Industrials’’ below.—V. 126, p. 2962. 


ngineers Public Service Co.—Listing. 
, ew York Stock Exchange has authorized the listing of 320,000 
shares $5 div. conv. 
The earnings for - 
week’s ‘‘Chronicle.’ 
There have been sana on the Boston Stock Exchange list 320,600 
shares (no par value) $5 dividend convert. pref. stock (see V. 126, p. 1980). 
This stock is convertible in blocks of 10 shares or any multipie thereof, 
into shares of the common stock of the company at any time before July 1 
1938, as follows: The first 40,000 shares surrendered, as to conversion, as to 
each 10 shares thereof, into 21 shares of common stock: the second 40. 000 
shares surrendered, as to each 10 shares thereof, into 19 shares of common 
stock; the third 40,000 shares surrendered, as to each 10 shares thereof, into 
17 shares of common stock: the fourth 40,000 shares surrendered, as to each 
10 shares of common stock; and the last 160,000 shares surrendered, as to 
each 10 shares thereof, into 15 shares of common stock.—V. 126, p. 3447, 


Federal Light & Traction Co.—Div. of 20 Cents in 
ont and 15 Cents in Common Stock Declared on Common 
tock .— 


The directors have declared a quarterly dividend of 35c. per share on the 
common stock, payable 20c. in cash and 15c. per share (1%) in common 


pe. stock (no par value) 
3 months ended June 30 1928 were given in last 





stock on Oct. 1, to be say ang of record Sept. 13. Pano eed amounts were paid 


© certificate o tin ne stock will be pete > for less than one share. 

For fractional shares scrip will be issued and will be ble for stock 

at the office of the New York Trust Co., 100 Broadway, New York, N. Y. 

in amounts aggregating $15 or oe, thereof. © dividends \ will = 

jee to the holders of p but all dividends on the stoc ped U7 
will be payable to the first holder of the the yo ov. 1 


D. 106. 


Federal Public Service Corp.—Bonds Offered.—Hoag- 
land, Allum & Co., Inc., and Bartlett & Gordon, Inc., are 
offering an additional issue of $540,000 Ist lien gold bonds, 
6% series of 1927, due 1947, at 100 and int. 

Listed on the Chicago Stock Exchange. 

Data from Letter of Byron T. Gifford, President of the Company. 

Company .—Inco' in Delaware. The operating subsidiaries supply 
one or more forms of public utility service to 55 communities. ™ territory 
served has a combined population of 162,500 in Wisconsin, M 
Michigan, Illinois, Iowa, South Dakota, Kentucky and West V 
The principal business of the operating companies is the generation, manu- 
facture and distribution of electricity and gas for light, heat and power 


which represents more than 79% of the consolidated net earnings for the 
year ended ma - 30 1928. 


innesota, 
irginia. 


Capitalizat Authorized. Issued. 
1st lien gold bonds, 6% series of 1927 (incl. 

RR ore oo aie x $2,070,000 
One year 6%, gold notes, due Oct. 1 1928-. 130,000 130,000 
One year 6% gold nove, due July 11929.. 625,000 300,000 
Pref. stock (par $100) 7% cumul____.-._- y ,000 113,500 
Common stock (no par value)_._.....__-- 85,000 shs. 45,000 shs. 


x Issuance limited by restriction of the mortgage. 


Security.—Bonds are secured by deposit and pledge with the trustee 
of all yar & bonds of subsid companies now owned,or cash 
bonds of this issue equivalent to the par value of such outstanding bonds 
not obtainable at or below the Sy my a and a similar eo 
and pledge of all the vot stock (exce rector’s q g shares 
each subsidiary now own with the pHs of the. Charles wy 
Co., in which case the deposit of stock is in excess of 63%. The t 
indenture provides that the co., while any of the bonds of this issue are 
outstanding, wiJl not permit any mo to be placed upon the property 


of any of its subsidiaries unless the bonds secur by any such moceaess 
shall deposited and oy with the trustee, and that no subsi 
shall increase its capital stock unless the additional shares of such 


shall likewise be deposited and pledged with the trustee. Adequate pro- 
visions have been made for maintenance and renewal e ditures 
The properties represented by the ae of a diaries 3 deposited 
or so to Poe deposited and oy BL , as appraised b ependent engineers, 
ete A oe additions since appraisals, have a x. ted value of $3,- 
Consolidated Earnings Year Ended April 30 1928 
(after eliminating non-recurring charges of $24,063) 


oy i Die ty SLU SoS cbbesbbaben ek nh opeeudade ane 60 ,402 
Ope: ined. oe & taxes (other than Fed. income taxes) 
Dut before CRAIN Si. 0. dic nite ctann cb taimtimakt cite aman 416,482 
ee ee a, esisiibitls in ec hii ines tine Sales pt dies shi sadeaigliate ante ahs tte'in ab $243,920 
After ape of dividends to minority stockhol 
Annual int. — rements on $2,070,000 1st lien gold oo 6% 
series of 1927 (including this issue) _..........-....-..-.-- $124,200 


The net earnings as shown above are equivalent to approximately twice 
the annual interest requirements on the bonds outstan 

Purpose.—Proceeds of this issue of bonds will be used to provide in part 
funds required for the acquisition of new subsidiaries, for the payment of 
maturing indebtedness incurred in recent purchases of public gens, J ProR- 
ores for working capital, and for general corporate purposes 
Dp. 


Fort Smith Light & Traction Co.—Bonds Called .— 

All of the eats lst mtge. 5%s. f. gold bonds, dated March 1 1911. 
have been called for payment Sept. 1 at 105 and int. at the Illinois Mer- 
chants Trust Co., trustee, 231 La Salle St., Chicago, Ill.—V. 127, p. 259. 


Haverhill (Mass.) Electric Co.— Stock Authorized .— 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue 29,907 shares of additional coped stock of $25 par at $45 a share. 
The company had asked to be permitted to issue stock at $40 a share, but 
the Department considered that price too low. The proceeds are to be 
applied to retire outstanding pro ry notes and the valance for expendi- 
tures to plant and property .—V. 126, p. 866. 


Holyoke Street Ry. Co.—Earnings.— 























6 Mos. End. June 30— 1928. 1927. 
rrr re $413,456 $438,011 
Gees ORDORENS.. . w 5 ae cc ec wwencdccececns 341,680 391,696 

Net operating revenue. ...............-.---- $71,776 $46. 315 
7) ayaa Seeeemeasecese se meet 

ND TGEENO. 0 onc cr eccc odes canneentscecences 
TEENS, UNO. oo ncn cece oneneannceeneeesnnns 1,840 42,747 

TEO6 DIODES... ... cc cnccaccwosansesatanncenus $27,781 def.$3,905 
—v. 125, 3 >. 4192: 

Illinois Bell Telephone Co.—Earnings.— 

Siz Months Ended June 30— 1928. 1927. 1926. 
ibe) TOUENUEE si cc oepraiscotvake $39,871, 17 $35,975, 151 $33,061,348 
Total expenses, including taxes -_--.-.-.- 32,342,126 29, 27 ,224,122 
0 See aryeiece Ss de ait aw ch sake ah eb th 1,400,735 1,905, B60 1,438,508 

Wet IRO0HNO «2266 bcsed cs weowoen $6,128,656 $4,982,477 $4,398,718 
WVIGORES . nc ne weccnindcocuwsasdcn 4,406,000 3,200,000 3,200,000 

Balanc a ciene mma merpeiecn. Shel ae. see hes. -Ghee.e.e 

—vV 126, Dp. 4081. 

Interstate Railways Co.—EZarnings.— 
Income Account Siz Months Ending July 31 1928. 
Income from interest & dividends $155 .534 
PORMONNGS.. .. . - ccneascasescasuccccanes 3, 
Totavess on bonds 120,735 
n.d bk ew denaemin wt hte EeahAd aes tanddkebes 2,858 

Wet ne0lls ..< «dn devine nuwnndacndcebad seein tee a eabane $28,743 
imalenan to credit profit & loss, Jan. 31, 1928.-.-.-.--------- 557 ,804 

Pate) eurmits: . idcentidcch cto dnt ecieemiibaatdatineacccas $586 ,547 
Dividends hm preferred stock, July 1 1928...............--- 

Dividends on Common stock... ...< < -cccmcecccnwccccenwesce+ 27,299 

Balance to credit profit & loss, July 31 1928-.--.---.-------- $559,243 

Balance Sheet July 31 1928. 

Assets— Liabilittes— 

Investments—securities_ ----- $8,901,382 | Collateral trust bonds....-.-.. $7,908,400 
Amounts invested in plant of Preferred stock. ....~...---- 160 

underlying companies- - ---- 708,381 | Common stock. -.-.--------- 1,009,995 
Bills receivable. -....-.------- 11,450 | Common stock warrants- - - ~~ 5 
Accounts receivable ---.------ 3,093 | Serial 6-yr. 5% secured notes. 51,000 
Deferred debit account.-.---- 5| Accrued int. on notes........ 13,919 

Rs es ee ed bine a 10,129 | Acccunts payable. ...--....- 82,613 
Div. payable pref. stock... - 
Div. payable com. stock. --.--. 9,099 
Piet BID. é wdikin dtinew onan 559,243 
EE Se Eee 90.034,4201 ‘Tetele. <.~<pcssaksdadaine $9,634,439 


—V. 127, p. 260. 
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Kentucky Power & Light Co.—Definitive Bonds.— 

Interim receipts for the 1st mtge. 54% gold bonds, series B, maturing 
March 1 1948 are now exchangeable for definitive bonds at the Northern 
Trust Co., 50 South La Salle S8t., Chicago, Ill.—See offering in V. 126, 
p. 2644. 


Lake Superior District Power Co.—Larnings.— 
Period Ended June 30: 1928—3 Mos.—1927 1928—12 Mos.—1927 


Gross operating revenue $437 ,684 $408,440 $1,763,751 $1,709,673 
Net income after taxes, Nid a 
int. & retire. provision 135,947 86,343 503 ,014 475,187 


—V. 126, p. 2644. 


Market Street Ry. Co.—Earnings.— 
12 Months Ended June 30— 
C008 CASTIOE,. oc nnndpovbossedeoncuénsopareaes 


1928. 1927. 
$9,858,135 $9,875,516 


Net earns., incl. other income before provision for 

Ses ca nwcciel annie 1,515,380 1,835,986 
—V. 126, p. 3754. 

Manchester (Ohio) Water Co.—Bonds Offered.— 

An issue of $55,0)0 6% ist mtge. bonds is being offered at par and int. 
py the Peoples State Bank, Indianapolis. Dated March 1928, due 


serially Jan. 15 1930-1943. The Public Utilities Commission of the State 
of Ohio has approved a 50-year franchise granted to the company. Under 
the Ohio law the company is entitled to a rate yielding an 8% net return on 
the initial investment of $75,000. 

These bonds will be secured by a direct first mortgage on all the property 
now or hereafter owned by the company. This issue of bonds is for the 
D of paying for the construction of the power plant, tower tank 
and the water supply service line and distribution system. The company 
will supply the town of Manchester with water for domestic and industrial 

urposes and will operate without competition. The cost has been approved 
by the Utilities Commission at $75,000, exclusive of operation cap.tal 

In addition to. the income received from domestic water consumers the 
town of Manchester is under contract to pay the company $3,600 per year 
for fire hydrant rentals. These fire hydrant rentals are paid out of taxes 
collected, which taxes are a charge against all taxable property in the town. 


Massachusetts Utilities Invesment Trust.—Zarns.— 

Gross revenue and net earnings after taxes and fixed charges and avail- 
able for dividends, depreciation and reserves of electric, power and gas 
companies, 80% to 100% of whose shares have been acquired (directly or 
through ownership of shares in holdings companies) of Massachusetts 
Utilities Investment Trust for June and six months follow: 


Period End. June 30— 1928—Month—1927. 1928—6 Mos.—1927. 
Gross revenue_________ $824,073 $765,164 $4,996,110 $4,738,886 
Balance for dividends, 

depreciation & reserves 241,885 191,763 1,460,892 1,308,012 


Number of customers totaled 168,190 on June 30 1928 against 159,985 
on ae 30 1927, representing a gain of 8,205 customers during the twelve 
months. 

The Company reports a net increase of over 2,450 shareholders in the 
6 months ended June 30 1928. Common shares are owned by 8,114 share- 
holders in 34 States and 24 shareholders in 6 foreign countries. The preferred 
shares are owned by 8,606 shareholders in 36 States and 18 shareholders in 
7 foreign countries.—V. 127, p. 682. 








Middlesex & Boston Street Ry.—Earnings.— 

Quarter Ended June 30— 1928 1927. 1926. 
Passenger revenue__.._......._...- $283,563 280,830 $282,991 
Miscellaneous revenue___._......_. 13,297 9,684 6,464 

Total operating revenue___..___-- $296,860 $290,514 $289,455 
Total operating expenses__________- 246,563 232,863 244,216 
‘ROE BI ROE... nnn cccnncone 45,246 44,727 43,177 

ye ge oc ra Pa $5,051 12,924 2,062 
—V. 126, p. 1981. . . 


Middle West Utilities Co.—Notes Offered—A $30,- 
000,000 issue of 544% serial notes was offered ay 8 by a 
er headed b alsey, Stuart & Co., Inc., A. B. Leach 

Co., Ine., Illinois Merchants Trust Co., Continental 
National Co., E. H. Rollins & Sons, Old Colony Corp., 
H. M. Byllesby & Co., A C. Allyn & Co., Inc., A. G. 
Becker & Co., Hill, Joiner & Co., Inc., Tucker Anthony & 
Co., Paine Webber & Co., Emery, Peck & Rockwood Co., 
and Russell Brewster & Co. The notes mature serially and 
are offered at following prices: 1929, 99.88 yielding 554%; 
1930, 99.30 yielding 544% and 1931, 98.65 yielding 6%. 


These notes will be dated Aug. 1 1928 and will be due $10,000,000 each 
Aug. 1, 1929 to 1931. Redeemable all or part at any time upon 30 days’ 
notice at following prices and int.: for the Aug. 1 1929 maturity, prior to 
Feb. 1 1929 at 100.50, and on and after Feb. 1 1929 at 100; for the Aug. 1 
1930 maturity, prior to Aug. 1 1929 at 100.50, and on and after Aug. 1 
1929 at 100; for the Aug. 1 1931 maturity, prior to Aug. 1 1929 at 100.50: 
on and after Aug. 1 1929 but prior to Aug. 1 1930 at 100.25, and on and after 
Aug. 1 1930 at 100. Principal and int. (F. & A.) payable at the offices of 
Ha , Stuart & Co., Inc., in Chicago and New York, without deduction 
for Federal income taxes now or hereafter deductible at the source, not in 
excess of 2%. Denom. $1,000, $500 and $100. Company will agree to 
reimburse the holders of these notes if requested within 60 days after pay- 
ment for the Penn. 4-mills tax, for the Conn. personal property tax not ex- 
ceeding 4-mills per dollar per annum, and for the Mass. income tax on the 
interest not exceeding 6% of such interest per annum. 


Data from Letter of President Martin J. Insull, Chicago, Aug. 6 


Comyany.—Formed in 1912. Owns or controls through stock owner- 
ship public utility companies rendering essential services in 30 States. 
The estimated population of the 3,592 communities served, as of June 30 
1928, by subsidiaries was 6,193,000, and of these communities 3,424 are 
= by oe: At —, 30 — the subsidiary companies had 

a ; ustomers, e ric customers num 
222,049, and water 66,765. ee 


Capitalization Outstanding (upon Completion of Present Financing) . 
pee Men ee a es 307,000 shs. 
$6 cumulative non-par prior lien stock_..................... 65,000 ‘' 
Ser am Ne 400,000 ‘* 
$6 cumulative non-par preferred stock 170,000 ‘ 
I ee eth eae a 00,970 ** 
54 % serial gold notes (this issue)__...._................... ,000 ,000 


Dividends are being paid at the rate of 8% per annum on the prior lien 
stock and preferred stock having a par value, at the rate of $6 per nae per 
annum on the non-par prior lien stock and the non-par preferred stock, 
and at the rate of $7 per share per annum on the common stock. 

Purpose.—Proceeds will be used principally towards reimbursing the com- 
pany's treasury for funds used in the development of its subsidiary companies 
and for general corporate purposes. It is now planned that these notes 
ao refunded through the sale of additional common stock of the com- 


Earnings of Middle West Utilities Co. for Calendar Years. 


1927. 1926. 
$9,274,257 $8,146,409 
287,319 218,462 


Net earnings of subs. accruing to company... - 
Net earns. of construction cos. accruing to company ’ 
Other income, net—Middle West Utilities Co 3,249,869 2,741,380 


NE che hekGim ends own dees Gc wed 12,811,445 $11,106,252 
Maximum annual int. on these 54% gold aaciae ° , 

notes to be presently outstandin: souernes oe 650,000 

Recent Acquisitions.—National] blic Service Corp. and National Elec- 
tric Power - were acquired as subsidiaries as of Jan. 1 1928, so their earn- 
ings are not included in the statements above. Their inclusion only for the 
period Jan. 1 to June 30 1928 results as follows: 

Period 1928—12 Mos.—1927. 





End. June 30— 1928—3 Mos.—1927. 
Gross operating revenue $35,904,837 $22,722,205$123,495,.978 $91,365,742 


Milwaukee Electric Ry. & Light Co.—Harnings.— 
1928. 1927 




















12 Months Ended June 30— ‘ 1926. 
Operating revenues_...........---- $28 037,267 $26,642,537 $25,399,511 
Operating expenses.___..........--- 16,208,003 15,812,261 14,992,715 
TOD octsdvpbababsiawaraidbuenden 2,742,745 2,374,593 2,223,938 

Net operating revenues__-.__..---- $9,086,519 $8,455,683 $8,182,858 
Non-operating revenues_......--.--- 291,285 353,550 369,821 

Geode: ROUNDS cuit idts cine daietnns $9,377,805 $8,809,233 $8,552,679 
Int. on funded debt and amortization 

Of Domed) Geet ss 6 oc cc ctcaunds $2,312,853 $2,224,494 $2,502,061 
Other interest charges........-.---- 8,367 40,290 28,639 
Depreciation reserve__........----- 2,736,623 2,538,138 2,465,995 

DGG. bi ic cehnaresdanaaidannes $4,319,961 $4,006,310 $3,555,983 
Preferred dividends...............- 1,258,148 1,020,345 969,298 

Bal. for com. divs. and surplus__._ $3,061,813 $2.985.965 $2,586,685 

Condensed Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— Lhabilities— $ $s 
Prop’ty & plant_101,196,194 91,098,572) Preferred stock. 28,413,300 17,834,233 
Capital expend’s 2,972,855 3,035,273 | Common stock. 21,000,000 19,000,000 
Sundry invest’ts 41,561 1,016,204 | Par value install- 

Res've, sink’g & ment subs.-_. 136,408... _eacqen 

spec. fd. assets 732,959 570,306 | Funded debt... 45,518,500 41,281,500 
COs os seeks 1,158,025 859,359 | Ace’ts payable_- 772,633 16,839 
Notes & bills rec. 26,308 7,618 | Notes & bilis pay. 32,500 789,000 
Acc'tsreceivable 1,629,300 1,914,291 | Inter-co. accounts 626.487 3,757,443 
Inter-co. ace’ts. 3,333,873 3,133,009| Misc. current liab 908,793 1,023,755 
Mat'l & suppl’s. 2,091,008 2,441,552 | Taxes accrued... 2,061,994 1,925,744 
Prepaid acc’ts.. 63,724 56,373 | Interest accrued_ 425,501 213,048 
Open accounts.. 1,055,436 1,679,326 | Dividends accr’d_ 125,412 116,030 
Reacquired sec. 8,154,223 i -.---.- Misc. liab. acer'd 13,846 10,000 
Bond & note dis- Reserves......-.- 20,124,370 18,154,667 

COUN noctes 4,396,497 3,865,616|Openaccounts... 1,060,243 288,204 

ere 5,641,920 4,570,027 

co ee 126,851,962 109,677,498i Total....--.. 126,851,962 109,677,498 





—V. 126, p. 1660. 
Mississippi River Power Co. (& Subs.).—arnings.— 














12 Mos. Ended June 30— 1928. 1927. 
Ooi TOTS. bg. cs cnckhacorccémedrneeeane $3,769,872 $3,622,839 
COURGEE GES . ooo o cada coscatstandaedunbe 268,178 246,079 
a iss aes ts te cx mascen ic adi peael gels Nenad toa ak 47,731 52,933 
TI a ee le ae or ery a es ents alle aa beer ig Met 374,138 347 ,039 

Net operating revetities. ..................-.- $3,079,824 $2,976,788 
Non-Operating FOVERMIOS ..... 2.00 2 2c mcccctsccocnes 124,794 81,625 

Ct CN i dds edd ws Secs etebns $3,204,619 $3,058,413 
Interest NE SEE CII osx aos iv sn ois idk a innidadion 1,037,314 1,066,582 
Amort. of bond discount and expense______--_--- 19,752 39,987 
ree ee 9 51,268 
Interest during construction.__.......-.--.---- Cr.588 Cr.6,820 
Approp. for depreciation reserves__.....-------- 260,000 260,000 

Wad WN i ei ae ee arcsec eis $1,823,206 $1,647,396 
PREREE GE oc wee wdc wsorsbuwddscsievadn 494, 494,068 

Bal. for common dividends and surplus-------- $1,329,138 $1,153,327 


—V. 126, p. 3589. 


Mississippi Valley Power Co.—Bonds Called.— 

All of the outstanding ist mtge. gold bonds, series A have called for Ray 
ment Sept. 1 next at 104 and int. at the Continental National & 
Trust Co., trustee, 208 La Salle St., Chicago, I1].—V. 122, p. 2799. 


New Orleans Public Service Inc.— Annual Report.— 














Calendar Years— 1927. 1926. 1925. 1924. 
Gross earnings__...-.- $18,442,108 $17,624,514 $15,575,437 $14,870,840 
Oper. expenses, incl. tax. 11,426,537 11,180,993 10,271,182 10,036,508 

Net earnings... .....- $7,015,571 $6,443,521 $5,304,255 $4,834,332 
Other income.......-- 272,018 102,416 176,607 150,643 

Total income___....- $7,287,589 $6,545,937 $5,480,862 $4,984,975 
Interest on bonds. _.... ,685,137 2,345,039 2,155,488 2, a 
Other int. & deduct’ns__- 178,514 183 ,222 137,684 121,508 

a eee ,423,938 ,017,676 $3,187,690 $2,798,368 
Preferred dividends -. _- ” : * ‘ . 301,500 ,297 
Renewal & replace. res.. 1,800,000 1,650,000 1,416,000 1,320,000 

OT AR $2,069,695 $1,813,433 $1,470,190 $1,179,071 
—V. 125, p. 246. 


New York Edison Co.—Last River Generating Station.— 


An official announcement says: 

The company has just closed a contract for the installation in its new East 
River generating station, located on East River at 14th St., N. Y. City, of 
steam generating units that will supply the steam to drive the largest 
cngio-halt., single-unit electric generator in the world. This_turbo- 
generator, which is still in process of manufacture, will develop 160,000 
kilowatts, or 215,000 h.p. So huge is this nt machine that it will pe 
delivered in separate parts by its builders, the General Electric Co. The 
delivery and setting up of the first part of this generator is agomed to take 
place next October or November, officials of the New York Edison Co. said. 

The steam generating units, which will be of the new water wall type, are 
to be installed by the Combustion Engineering Corp., which reports that 
this contract is one of the largest in its history. The contract calls for the 
installation of 4 complete steam generating units. : 

These units will have an aggregate heating surface of 45,120 sq. feet 
each, and the contract contains a guarantee that each of the 4 will produce 
550,000 pounds of steam per hour. Engineering studies are being continued, 
New York Edison Co. officials said, looking to obtaining a maximum capac- 
ity each of 800,000 pounds or more per hour.—V. 126, p. 1660. 


New York State Rys.—Operation of Subway RR.— 

The I.-8. C. Commission on Aug. 1 issued certificates authorizing the 
New York State Beliways, the Buffalo, Rochester & Pittsburgh Ry., the 
Erie RR., the Lehigh Valley RR., and the New York Central RR. to 
operate under trackage rights over the Subway Railroad in the City of 
Rochester.—V. 127, p. 546. 


New York Water Service Corp.—Earnings.— 








12 Months Ended June 30— 1928. 1927. 
Operating SeueMNN 6o)2 o5saoss 5c keds ssnsvek- $2,302,806 $2,083,693 
OpOtINE GROUND... —.occaustadawscenexdench 704,217 737 ,330 
Maintenance__________ BE peine oy Seppe Pereenrnae: 80,469 103,345 
Taxes (excl. Federal income tax)__.._---------- 202,829 193,747 

UN OU i ea eee eed 4S $1,315,292 $1,049,271 

Other png A el haar ail A ilar tel a Sa 11,823 18,174 

Gross corporate income_..___._..--..--------- $1,327,116 $1 ,067 ,445 

Annual interest required on total funded debt-.- -. $594,200 


North American Edison Co.(& Subs.).—Barnings.— 
12 Mos. End. J 30— 1928. 1 _ : : 
Goute ehemlitiie san ten .205,078 $82,947,103 $77,319,099 $68,310,365 
Oper. exp., main. & taxes 47,291,543 46,826,348 4 41 ,123 


, , , 








Net income after taxes__ 15,928,782 10, A . ‘ ‘ ° 
Oy ise etiee 0,197,923 54,764,013 41,768,249 


Interest charges. ------ 10.757.364 9.961.151 973,135 8,841 185 
Preferred div. ofsubsid.. 4,263,163 4,085,003 3,408,740 2,606,052 
Minority interests ._.-. 1,360,387 1,187,656 1,244,036 1 .190,767 
Appro. for deprec. res’ves 8,859,469 8,672,409 7,922,515 6,766,389 
—Bal. for divs. and surp.$13,673,150 $12,214,536 $10,360,013 


$7,519,850 


V. 126, p. 2792. 
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North West Utilities Co. (& Subs.).—Earnings.— 
Period End. June 30— 1928—3 Mos.—1927. 1928—12 Mos.—1927. 
Gross operating revenue $2,607,678 $2,505,475 $10.818,711 $10,345,300 
rey areas after taxes... 1,107,371 1,010,869 4,427,701 3,948,226 


Ottawa & Hull Power Co.—Bonds Called.— 

All of the outstanding $2,500,000 1st mtge. 6% sinking fund gold bonds, 
due Aug. 1 1948, were called for payment as of Aug. 1 last at 105 and int. 
at the ontreal Trust Co., trustee, Montreal, Can., or at any branch 
of the Royal Bank in Canada or at the agency of the latter in New York 
Oity.—V. 126, p. 1661. 


Pacific Lighting Corp.—Rights.— 

The directors on Aug. 8 authorized the issuance, subject to the approval 
of the California Commissioner of Corporations, 113,646 additional shares 
of common stock (no par value), which will be offered to present stockhold- 
ers for subscription at $50 per share in the proportion of one share of addi- 
tional stock for each 10 shares of common stock held of record Sept. 1 
Subscriptions must be made in full on or before Oct. 31.—V. 127, p. 261. 


Pacific Power & Light Co.— Annual Report.— 


Calendar Years— 1927. 926. 1925. 
$3,764,552 $3,751,266 $3,545,421 


Gross earnings__._____- 
2,197,974 1,985,709 2,009,701 


1924. 
, $3,181,736 
Oper. exp. incl. taxes__ 1,758,254 














Net earnings--....... $1,566,578 $1,765,557 $1,535,720 $1,423,482 
Other income___._.___- 9,957 30,127 17,693 26 ,848 
Total income_-_______ $1,576,535 $1,795,684 $1,553,413 $1,450,330 
Int. on bonds. ._..____- 455.951 524,814 555, 55,95) 
Other int. & deductions 315,585 279,834 229,633 176,928 
RE Fae . $804,999 $991,036 $767,830 $717,452 
Preferred dividends- 3 404,372 390,095 339,514 
Renewal & replac. res_-_ 375,000 350,000 350,000 260,000 
ice FI $24,336 $236 ,664 $27,735 $117,938 


Pacific Telephone & Telegraph Co.—Acquisition.— 


The I.-S. C. Commission on July 19 Sooty the acquisition by the 
company of the properties of the Puyallup Valley Home Telephone Co. 

By a contract made Nov. 14 1927, the Puyallup Company granted the 
Pacific Company an option to purchase all of its properties as of June 30 
1927, including cash on hand and in bank (excepting the amounts paid for 
the option), and accounts receivable, and all such property acquired pend- 
ing the consummation of the purchase, excepting certain notes receivable 
upon which there is due $8,000, and certain life insurance policies. The 
applicant is to pay $14,500 for the option and $166,000 for the properties. 

or each month or fraction thereof elapsing between Dec. 31 1927, and the 
consummation of the purchase, an additional sum of $500 is to be paid by 
the Pacific Company. When the purchase price is paid, the amount of 
$14,500 paid for the option is to be credited thereto. The properties are 
subject to a bonded indebtedness of $41,000. The amount available in 
the sinking fund in the hands of the trustee is to be applied to the reduction 
of this indebtedness, and the rest is to be assumed by the Pacific Company 
and deducted from the purchase —_, The option to purchase was exer- 
cised by the Pacific Company on Dec. 5 1927.—V. 127, p. 409. 


Penn Central Light & Power Co.—Acquisition.— 


The Shippensburg (Pa.) Gas & Electric Co., which has been in operation 
for 24 years, has been absorbed into the system of the above company. 
pensburg sees was locally owned and the Penn Centra! has 
wholesa — to it. he Shi panes company also serves Newville 
Reronah thampton Townsh , Lurgan Township, Letterkenny 
Township and Orrstown Borough, Pa.—V. 126, p. 3756. 


Peoples Gas Light & Coke Co.—Listing .— 

The New York Stock Exchange has authorized the listing of $5,138,800 
additional capital stock (par $100) on official notice of issuance and pay- 
ment in full, making the total amount applied for $57,382,300. 
Consolidated Income Account (Company & Subsidiaries). 


6 Mos. End. Year Ended 

















June 30 '28. Dec 31 °27. 
SN 5. i on es tn wo renee nin $21,215,339 $39,658,954 
Cost of production, distribution & gen. expenses_. 12,907,595 25,997,167 
Rent of leased plant facilities_...........-.---- 331,704 1,470,844 
Provision for bad and doubtful accounts. -...--- 146,575 ° 
SRI eR tee on: ee coca 1,978,916 2,951,941 
Retirement appropriations............--.------ 1,246,585 1,555,050 
asa a in wn inns oa $4,603,963 $7,493,185 
Cie th win wow acbwdowe luge Sindee 673,307 1,361,414 
ae Rapa hn, ae Las $5,277,270 $8,854,599 
Interest on funded debt... .. ............<..... 1,830,145 2,901,643 
Amsertises bond Gisceuit..... 2 2. oc ecccncce 65,222 55,757 
Other interest and miscellaneous-_-._......------ 57,721 218,836 
re NC a Ss son's oem abedibngaaau $3,324,182 $5,678,363 
Surplus at beginning of period_-_-...-.----.------ $23,326,379 $21, ,906 
WOM 662 dacs wieteb esas diawdsoweesessusis $26,650,561 $27,264,269 
Adjustments applicable to prior periods----.----- Dr.702,716 Dr.133,381 
I Toei cacintirnins omic an aalenndakes 2,043,082 3,804,510 
Gurpiue-at end of period. cs .- ccesctisetctscus $23,904,763 $23,326,379 


The earnings per share, computed on the basis of capital stock outstand- 
ing b naver capital stock subscribed, Dec. 31 1927, were $11.09 for the year 
1927 and $6.47 for the first 6 months of 1928. 

Consolidated Balance Sheet. 


June 30°28. Dec. 4 ‘27.| June 30°28. Dec. 31°27. 








Assets— | TAabtlities— $ 

Land, bulidings, | Stock outstand’g 51,152,100 50,893,400 
plant, &c_---151,847,342 132,479,439! Subscribed - -- 235,900 316,600 

Reacq.securities ____.-.  ¥ d Benes. oxsus-.- 69,465,000 58,177,000 

Cash & sec. in Gold notes -__-- $1006: zz 
hands oftrust. 2,191,427 2,143,810| Real estate mtg. 

Provident trust FS ye. SR 400,000 
fund (Contra) 1,621,663 1,556,945 | Notes payable__ 647,221 647,221 

Ins.fd.(Contra) 1,532,003 1,450,120| Accts. payabie-. 1,236,073 1,170,644 

Corporate stocks 4,215,069 2,497,095| Cust. dep., &c_- 824,630 770,593 

Corporate bonds 2,296,776 2,297,053) Divs. declared, 

CO anne tenes 4,920,816 4,398,488 but not due. 1,023,042 1,018,808 

Notes receivable 101,991 37,343| Matured bond 

Accounts rec... 4,876,897 4,247,917 int. unpaid-- 754,980 410,300 

Sundry adv. & Accrued taxes._._ 2,733,761 3,297,188 
deposits ---- 62,427 1,476,863) Accrued interest 538,770 513,408 

Matured bond Sund. def’d cred. 170,239 51,183 
int. deposits _- 754,980 410,300 | Premium on cap. 

Inventories_._.. 3,184,600 2,290,239 a i ae: oe 

Subser. to cap. Retirement res. 15,602,855 16,294,167 
a 47,340 212,426 | Provident res. 

Prepaid insur., (invested)... 1,621,663 1,556,945 
taxes, &c_-_-- 145,336 169,936 | Insurance res. 

Commuted lease (invested)... 1,532,003 1,450,120 
rentals, being Casualty res-_-- 134,171 131,457 
amortized_... 3,532,761 3,635,080! Contingent res. 2,019,911 1,852,915 

Disct. & comm. Res. for uncoll. 
on stks. & bds. 616,122 706 ,872 ee 336,243 189,669 

Deferred exps-- 886,202 905,005 | Sundry reserves 889,168 244,535 

Earned surplus. 23,904,763 23,326,379 
WO, accéun 182,833,751 162,712,530! Total......- 182,833,751 162,712,530 





The parent corporation has guaranteed, as to principal and interest the 
following bonds, not included in the above liabilities. 

As joint guarantor with the Commonwealth Edison Co. and the Tlinois 
Central RR., of the Chicago & Illinois Western RR. 6% general 


ld 
bonds, due July 1 1947, $590,005. This company’s portion, $196.333.— 
V. 127, p. 409. 


——— 


Peoples Light & Power Corp.—Larnings.— 

The combined income account of operas now owned a Fig 
tion shows gross revenues of $6,356,257 for the year ended May 31 1928, 
as compared with $5,844,680 for the preceding 12 months. Operating 
expenses, maintenance and taxes and depreciation in accordance with the 
first lien trust indenture totaled $3,914,772 as against $3,613,911. Gross 
income was $2,441,485 which compares with $2,230,769 in the year ended 
May 31 1927. Earnings for the year ended May 31 1928, it is stated, do 
not reflect results of operations for a full year under the present management, 
er yume the properties were acquired during the past few months.— 

2 ow - 


Plymouth (Mass.) Electric Light Co.—Stock Approved. 

The Massachusetts Dept. of Public Utilities has authorized the company 
to issue 1,000 additional shares of capital stock (par $100) at $125 per share. 
The proceeds are to be used to retire outstanding promissory notes and to 
pay for expenditures to plant and property, &c.—V. 126, p. 1198. 


Public Service Electric & Gas Co.—Sales.— 

Sales of electric current for eg and power purposes by this company 
principal operating subsidiary of the Public Service Corp. of New Jersey, 
established a new high record for the half year ended June 30 1928, ac- 
cording to figures just made public. Sales of current for the six months 
aggregated 672,645,529 k.w.h. against 606,160,633 k.w.h. for the same 
period last year, an increase of 10.9%. Sales of current for power purposes 
only, aggregated 383,149,412 k.w.h., a gain of 11.6% compared with the 
first half of 1927 when sales aggregated 342,250,064 k.w.h. 

Sales of electric current for the three months ended June 30 1928, aggre- 
gated 328,134,718 k.w.h., also a new high record for any corresponding 
} ghey This total represents a gain of 11.7% compared with sales of 
93,823,391 k.w.h. reported for the June quarter last year.—V. 127, p. 409. 


Public Service Co. of Oklahoma.—Earnings.— 
Period Ended June 30— _1928—3 Mos.—1927 1928—12 Mos.—1927 
Gross operatingrevenue $1,441,638 $1,066,579 $5,361,465 $3,498,535 


Net income after taxes, 
int. & retirement prov. 366 ,484 265,669 1,515,547 792,549 


—V. 126, p. 2646. 


Queens Borough Gas & Electric Co.— Definitive Bonds. 
The Guaranty Trust Co. of New York is now prepared to deliver definitive 
ref. mtge. 44%% gold bonds, series of 1958, due Mar. 1 1958, against the 





Surender of outstanding temporary bonds. (See offering in V.°126, p. 
Radio Corporation of America.—LZarnings.— 
Period End. June 30— 1928——-3 Mos.——1927. 1928——6 Mos. 1927. 


Gross income from sales, 
&c. (incl. other inc.)_-$11,690,680 $6,183,050 $28,483,226 $16,755,540 
Expenses, &c.x_....--- 10,288,775 5,757,463 23,958,447 16,203,175 


eee Wes Cs cc 3 $1,401,905 $425,588 $4,524,779 $552,366 
Shs. com. outst. (no par) 1,155,400 1,155,400 1,155,400 1,155,400 
Earns. per sh. on com__ 91 $0.07 $3.31 N 

x General operating and administration expenses, depreciation, cost of 
sales, patent amortization, estimated Federal taxes and accrued reserve 
or year-end adjustments.—V. 127, p. 546. 





San Bernardino Valley Traction Co.—Tenders.— 

The Los Angeles First National Trust & Savings Bank, Los Angers: 
Calif., will until Sept. 4 receive bids for the sale to it of not to exceed $37,000 
Ist & ref. mtge. 5% gold bonds, dated Sept. 1 1903.—V. 125, p. 1053. 


San Joaquin Light & Power Corp.—Larnings.— 











12 Months Ended June 30— 1928. 1927. 1926. 
ting revenue... ........-.-.. $9,667,306 $8,893,915 $8,296,377 
Operating expenses and taxes___.-. . 3,908,123 4,102,094 3,534,610 
Operating income............... $5,759,183 $4,791,820 $4,761,766 
PY: oy oom agape senmagtetde 158,703 1931914 182.397 
DO a re ncniwiiinonwmid $5,917,806 $4,985.735 $4,944,163 
Depreciation and interest charges._... 3,246,241 3,139,619 3,060,249 
Net income.._... cwensnasts ----- $2,671,565 $1,846,115 $1,883,915 
—V. 126, p. 3119. 


Standard Telephone Co. (Del.).—Notes Offered.— 
Arthur Perry & Co. are offering $2,650,000 6-months’ 5% 
secured gold notes (closed issue) at 9914 and int., yielding 
6.50%. 

Dated June 1 1928; due Dec. 1 1928. Interest payable Dec. 1 in New 
York or Chicago without deduction for Federal income tax not exceeding 
2%. Red., all or part on 15 days’ notice at 100 and int. Denom. $1,000. 
Company will reimburse resident holders of these notes upon proper and 
timely application for any property taxes assessed by any State not exceed- 
ing 5 mills per annum, incl. the present Mich., Pa. and Conn. 4 mills tax, 
Md. 4% mills tax and for the Mass. income tax paid on the interest derived 
from these notes not exceeding 6% of such interest per annum. eer, 
payable in New York or Chicago. National Bank of the Republic of C 

0, trustee. 

“Company .—Through its three operating companies will furnish without 
competition telephone service to important areas in the States of Lllinois, 
Washington, Idaho, Montana, Texas and Oklahoma. One subsidiary, 
Standard Telephone Co. of Illinois, operates in Illinois; another, Standard 
Telephone Co. of Texas, in Texas and Oklahoma; and the third, Interstate 
Utilities Co., in Washington, Idaho and Montana. The number of sta- 
tions directly served aggregates approximately 43,200, comprising about 
38,500 owned stations and about 4,700 switched and leased statiions. Ex 
tensive toll lines are also operated. ‘Total population served is approxi- 
mately 560,000. The lines of the operating companies are interconnected 
with lines of Bell and Independent companies under conditions whereby 
patrons of the Standard Telephone Co. system are furnished long distance 
service throughout North America. 
Security.—Notes will be the direct obligation of the com ay 4 and will be 
secured by a first lien upon all the pref. and common oe except direc- 
tors’ weitving shares) of Standard Telephone Co. of Illinois and Stan 
Telephone Co. of Texas, 500 shares of pref. stock and over 90% of common 
stock of the Interstate Utilities Co., and, in addition, $1,350,000 of sub- 
sidiary company notes. This is a closed issue and the trust indenture will 
rovide that no additional bonds, notes, stocks or other securities may be 
ed by any subsidiary company unless the same are pledged with the 
trustee as additional security for these notes, except that lst mtge. bonds 
of subsidiary companies may be issued property acquired after 
July 1 1928 under the conservative restrict.ous of their trust indentures. 
ased on appraisals of the properties of the subsidiary companies by 
independent telephone engineers, indicating a depreciated value of $7,200,- 
000, the pledged securities have an estimated value of $4,600,000. 


Capitalization (Upon Completion of Present Financing). 
5% secured gold notes (closed), due . S Linendtecteseuee $2,650.00 


secured gold notes, due Dec. 1 1928.------------------ 550, 
Deorumed pee $6 cumulative (no par value)......---------- 2,500 shs. 
Common stock (no par value)...--.------------------------ 50,000 shs 


Note.—In addition to the above there will be outstanding with the public 
upon completion of this financing $575,000 1st mtge. 6% bonds of Standard 
Telephone Co. of Llinois, $310,000 1st mtge. 6% bonds of Standard Tele- 
phone Co. of Texas, $934,200 Ist mtge. 6% bonds, $613 ,000 7% pref. stock 
and less than 10% of the common stock of Interstate Utilities Co. 

Earnings.—The consolida and expenses of the constituent 
properties for the 12 months ended March 31 1928, with adjustment for 
certain non-recurring charges, were as follows: 








Gross WMOS..... ov odin savdbbbbsbdooensges oSédntbeccesnau $1,363,142 
Oper. ‘=. maint. and taxes other than Federal_......-.-.--.-- 751,211 
ee po caogeckcnnbésdbscanedanenscdeosshbebotas $611,931 
sub. ng bond int. and provision for minority interest.......-- 168,702 
ce available for note interest._...--.---------------- $443 229 

Me on $2,650,000 5% secured gold notes (this issue). ----.- 132, 
Balance avail. for other int., Fed. taxes, depr., res’ves & divs. $310,72° 
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Purpose.—There will be presently issued $1,175,000 of the total author- 
ized iaoue of notes, the proceeds oF which will be used to retire ,000 
Standard Telephone Co. of Illinois 5% notes, due July 1 1928. to provide 
in part for the purchase of 90.9% of the common stock and 500 shares of 
the 7% pref. stock of the Interstate Utilities Co. and other corporate pur- 

“ Of the balance of the issue, the proceeds of $225,000 will be used 
for the purchase of new properties for the Standard Telephone Co. of IIli- 
nois on or prior to July 15; the proceeds of $750,000 will be used to retire 
a like amount of the Standard Telephone Co. 5% notes, due Aug. 1, at their 
maturity; and the proceeds of $500,000 notes will be used to retire a like 
—— of the notes of the Standard Telephone Co. of Texas, due Oct. 15 
1928. 
Twin City Rapid Transit Co. (& Subs.) .— Earnings .— 
Mos .—1927. 1925 





Period End. June 3 1928—3 .08.—1927. 
rf yross revenue sel ahiian anteihand $3.167.779 $3,208,378 $6,876.251 $6,874,277 
Operating expenses___.. 2.438.194 2,403,179 5,104,547 5.011 ,568 
Fixed charges & taxes _-.- 580,474 541,847 1,198,032 1,118,314 

ge peop ety. $149,111 $263 ,352 $573 ,672 $744,395 
Shs. of com. outstanding 

(bP TE & bint nda 220,000 220,000 220,000 220,000 
Earns. per share on com $0.44 $0.95 $2.13 $2.90 


V. 126, p. 2966. 

Union Electric Light & Power Lo. of ilinois.—- Barns. 
12 Months Ended June 30— . a r 
Operating revenues.._........--.-- $3,454,046 $2,707,636 $2,436,479 
Operating expenseés...........----- 19,643 20,529 7,677 


Net operating revenues.....-..--.-- 
Non-operating revenues._.....----- 





$3,434,404 $2,687,107 $2,428,802 
2,148 1,138 391 





Gross income..........-.-2-cees- $3,436,553 $2,688,245 $2,429,193 
12 534,710 








Interest on funded debt.....--.--.--- 766 443 512,187 
Amortization of bond discount ------ 53 ,482 3,536 33 ,522 
Other interest charges. .........---- 229,963 92,876 265,288 
Depreciation reserve.........-..---- 892,109 701,980 631,680 
RSIS SE, Si eae $1,494,554 $1,327,665 $963 993 
Preferred dividends...............- 479,982 476,744 329,157 
Balance for com. divs. & surplus.. $1,014,572 $850,921 $634,836 


—V. 126, p. 3450. 
Union Electric Light & Power Co., St. Louis.—arns. 














12 Months Ended June 30-—— 1 f 1927. 1926. 
Operating revenues.........------- $19,179,644 $18,071,774 $16,726,608 
Operating expenses............---- 9,584,491 9,442,638 9,374,771 
DEE Beaded adSrehbeacéndnn 2,002,445 2,050,976 1,699,587 

Net operating revenues__.....---- $7,592,706 $6,578,160 $5,652,250 
Non-operating revenues......--.--- 1,372,059 1,048,884 790,153 

COR TROGIR i odes wdtthwininaies $8,964,765 $7,627,044 $6,442,403 
Interest on funded debt.......----- 1,593,114 1,268,450 1,268,346 
Amortization of bond discount------ J 838 91,971 
Other interest charges. ...........-. Dr.69,241 OCr.93,360 Cr.15,151 
Depreciation reserve.............-- 1,527,669 1,676,187 1,609,384 

nS EY ee EOS aes me $5,677.819 $4,683,928 $3,487,853 
Preferred dividends. ..............- 870,000 869,099 747 A06 

Bal. for com, divs. & surplus---.--- $4,807,819 $3,814,830 $2,740,446 

Comparative Balance Sheet June 30. 
1928. 1927. 


1928. 
Ttabilities— $ 


1927. 
Assets— $ 3 
Preferred stock...13,000,000 13,000,000 


es 
Property account.58,883,619 54,266,561 


Capital expend’s.. 837,807 1,493,719|Cemmon stock...19,500.000 19,500,000 
Sundry investm’ts 15,482,046 15,391,907 | Funded debt___-_- 32,714,177 25,365,500 
o_O are 898,275 1,222,171) Acc’tspayable__.. 386,915 390,572 
Notes & bills rec_- 2,865 6,786 | Sundry current lia- 

Sundry cur. assets Sat: . -éwetae ne 557,394 495,116 


Reacquired securs. 9,200 


2 Inter-co. ace’ts_.. 4,055,379 2,991,618 
Acc’ts receivable.. 1,728,060 











1,643,863 | Accrued liabilities. 2,071,155 1,917,300 
Material & supp... 876,937 1,033,591| Reserves__._.____ 11,594,012 11,368,326 
Inter-co. accounts 14,185,194 6,618,292| Surplus..__..__.- 9,903,942 7,436,124 
Prepaid accounts. 184,756 94,968 
Bond & note disc’t 685,615 692,697 
1. ee eee 93,782,976 82,464,555| Total _......-. 93,782,976 82,464,555 
—V. 126, p. 1662. 


Utility Shares Corp. (Del.).—Earnings.— 
7 Mos. End. 6 Mos. End. Year End. Nov. 17 25to 
July 31 28. June 30 27. 
$153.719 $67 ,993 


Period— 


Income form dividends. < 31 26. June 30 26 








106,868 $64,148 
Income from interest___ 19,443 3,425 7,564 11,356 
Net prof. on sale of sec. 32,857 69,380 58,561 18,758 
Total income________ $206,019 $140,798 $182,993 $94,262 
Expenses and taxes_-___ 10,302 13,308 11,520 4,605 
Particip. pref. stk. div. 18,002 10,482 34,193 20,830 
Common stock... ...__ 119,363 60,145 eee eee 
Balance te surplus. -_ $58,352 $56 863 $37 .098 $68 ,827 
arn. per share on com_ $0.45 $0.57 $0.68 $0. 


Comparative Balance Sheet. 
July 31°28 June 30 ’27 
Assets— BS 3 
Bonds owned. --.-.- - |S Seen 
Pref. & com. stks_x3,552,632 1,968,309 
125 


July 31°28 June 30 '27 
Ltabilittes— $ 


$ 
Capital stock... _-.. z 3,578,770y¥2,009,992 
Reserve for taxes... 19,149 13,450 





U. 8. Govt. secur... -.....- ,000;| Pref. divs. accr.... -..-.. 1, 
Cs a Alas areernadisniiclahin 4,709 32,419} Surplus. .......... 288,888 105,854 
Divs. receivable. __ 40,102 3,600 

Int. rec. accr’d____ 5,165 1,272; Total (each side) 3,886,808 2,130,600 


x Market value, $5,681,460 as at July 31 1928. : (1) 13,200 shares 
ot fear | art. pref. stock, without par value (156 shares represented by 
312 non-dividend bearing due bills for 4 share each) bearing 

the rate of $1.20 per share per annum. (2) 206,633 shares common stock 
no par value. (3) Options outstanding for the purchase of 193,367 shares 


of common stock at $10 share. epresented b d 
par value.—V. 126, p. 3450. rt . ovement scaring ae 


Wisconsin Electric Power Co.—Earnings.— 

















12 Months Ended June 30— 1928. 1927. 1926. 
Operating revenues_____._._...___-. $2,020,664 $1,919,722 $1,705,581 
Operating expenses__.__.._..._..-- 631 22.691 J 
WBNS Pee ie cw dns dbnawe 120,174 95,000 80,837 

Net operating revenues________.- $1,877,858 $1,802,031 1,603 ,54: 
Interest and amortization....-----. 508.129 511,968 . B00 4st 
Other interest charges____________- ,724 14,015 7,579 
Depreciation reserve_............-- 488 ,460 468,380 416,480 

a $870 544 807 ,668 5 
Preferred dividends...____._....--- 256,052 bgt te +002 934 
Bal. for common divs. & surp.--- $614,493 $569 426 $496,498 
Condensed Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— + BY Liabilittes— $ x 
Property & plant.17,107,774 16,630,292 | Preferred stock... 4,492,000 3,962,241 
Capitalexpend’s.. 198,579 387,544| Common stock.-- 3,500,000 3,500,000 
a 324,596 132,944| Funded debt- - -_- 8,495,500 8,495,500 
Notes & bills rec. - See. amenee Accounts payable, -_ _---- 1,167 
Inter. co. accounts 351,008 290,315 | Misc. cur. liabils-_-_ 3,913 2,630 
Open accounts--- 14,743 5,644| Inter-co. accounts. 143,683 107,977 
Bond & note disc’t 1,645,417 1,703,957! Taxes accrued__._. 123,573 124,082 
Reserve , sinking & Interest accrued..- 176,990 176,990 

special funds- . - 1,975 2,475| Divs. accrued..... -...-- 14 

Open accounts - - - - * gee ee 

| Reserves. ....... 2,537,574 2,097,805 

Total (ea. side) .20,144,092 19,153,171 | Surplus_________- 9,258 684,765 
—V. 126. p. 2478. 





United Light & Power Co. (& Subs.).—Earnings.— 


Period End. /une 30— 1928—6 Mos.—1927 1928—12 Mos.1927 
Gross earn. of sub. (after Pw 


? 
elim. inter-Co. trans.)$23,340,306 $21,223,383 $45,434,721 $41,537,329 
9 527 20 874 1 

















Operating expenses __.. 10,053,356 55, ¢ F 455,979 
Main., charg to oper_... 1,321,002 1,224,671 2,618,239 2,458,219 
Taxes, general & income 1,929,086 1, :90 3,461,383 3, ,644 
Depreciation... ........ 1,763,151 1,763,151 3,526,302 3,425,414 

Net earn. of subs... $8,273,711 $7,095,130 $15,733,924 $13,800,072 
Non-operating earns.... 1,231,2 963,275 2,443,975 1,763 ,568 

Net earns., all sources $9,504,941 $8,058,405 $18,177,898 $15,563,641 
Int. on bonds, notes, etc. ; 

CUM. sins busiodin 2,593,365 2,129,686 4,880,772 4,305,729 
Amortiz. of bond & stock Cs ee! 

disc. sub-Cos.._.---- 310,398 349,887 700,528 735,236 
Divs. on pref. stks. of 

sibs. due public & 

propor. of net earns 

attrib. to com. stk. not 

owned by company... 1,350,867 1,535,722 3,000,563 3,018,945 

Gross inc., avail. to 

the Un. Lt. & Pr. Co. $5,250,310 $4,043,109 $9,596,035 $7,503,731 
Int. on funded debt_... 2,275,120 1,586,766 4,236,396 3,212,826 
yp ines. ye 1,834 40 ,953 56,870 733,194 

mort. of hold. Co. bon 

Git; OS: o cie swada 112,986 87,998 221,693 172,605 
Prior pref. stk. divs._-—-- 390,621 357 ,994 769,039 667 ,029 

Net income. ........ $2.469,748 ,569,399 $4,112,036 $2,718,076 
Class “‘A’’ pref. divs._-- 521,718 519,863 1,043,140 1,026,849 
Class ‘‘B”’ preferred divs. 153,540 153 ,540 307 ,080 311,310 

Bal. avail. for com. 

stk divs._....-...-. $1,794,489 * $895,996 $2,761,816 $1,379,916 
Berens anne Www $0.60 TS..5 $0.303 21a, $0.93 $0.46 

—V. oe ° 


Wisconsin Gas & Electric Co.—Earnings.— 


12 Months Ended June 30— £1928. 1927. 1926. 
Comets FOVENUES... 2. ose w ens $5096 49 $5.43) ot $5.25 gig 
Oo t GXPOCNSES . . 2c ow ccccceccs ® ’ ’ ’ ’ , 
Taxes ake m Ske Deke de db abtaes Meek 504.374 433 ,746 442,018 





Net operating revenues._.....--- 


$1,811,755 $1,514,839 
Non-operating revenues__.....----- 152,046 196,020 


$1,589,739 
37,185 

















Cees RN ci howe teciwwew $1,963,801 $1,710,859 $1,626,924 
Interest on funded debt__.....-.--- 275,815 278,918 285 ,326 
Amortization of bond discount---.--- 12,73:% 12,733 12,706 
Other interest charges__.....------ Cr20 ,927 Cr35,579 Cr22,430 
Depreciation reserve_.......------- 482,787 418,782 409 442 

DORE 5s a chiccwdvdunsnctinndiie $1,213,393 $1,035,006 $941,879 
Preferred dividends. .........-.--- 303,218 299,128 211,292 

Balance for common divs. & surp.. $910,175 $736,877 $730,589 

Condensed Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— x $ Ttabilities— 3 3 
Property & plant_19,244,351 16,228,498 | Preferred stock --- 4,500,000 4,500,000 
Capital expend’s, Common stock... 6,000,000 4,500,000 

current year_... 763,013 623,390 | Funded debt - ---- 5,555,500 5,457,500 
Sundry investm’ts 172,206 171,990 | Notes & bills pay. 946,500 154,200 
3 et 295,584 269,200| Accounts payable. 289,829 195,504 
Notes & bills rec... 21,027 16,448 | Misc. curr.liabils. 122,721 152,840 
Acc’tsreceivable-. 972,715 751,995 | Inter-co. accounts 1,524,863 979,175 
Material & supp... 617,029 654,338 | Taxes accrued... 341,95: 288,150 
Inter-co. accts_-.-- 38,767 56,219 | Interest accrued - - 47,724 45, 
Prepaid accounts. 3,434 2,949 | Dividends accrued 76,036 77,825 
Open accounts..-- 1,796,223 1,666,205) Misc. accr. liabils- 17,403 12,585 
Reacquired secur- eee ee Openaccounts_... 231,946 174,655 
Bond & note dise’t 304,537 317,271| Reserves......-- 3,300,065 2,988,241 
Sink. &spec.funds 191,427 151,129 | Surplus_.-.------ 1,507,567 1,383,917 

TO, cide omar 24,462,114 20,909,633 ; eee 24,462,114 20,909,633 





—V. 125, p. 2812. 


INDUSTRIAL & MISCELLANEOUS. 


New Bedford (Mass.) Strike Situation.—City as a whole believes the 
‘walkout of the textile workers justified, but condemns radicals. New 
York ‘‘Times,’’ Aug. 5. 

Fall River (Mass.) Strike Situation.—150 employees of the Algonquin 
Print Works went on strike Aug. 9. Their demands were for a restoration 
of a 10% wage reduction and changes in working conditions, including a 
40-hour, 5-day week and recognition of the Textile Mills Committee. 
New York ‘‘Times,”’ Aug. 10, p. 6. Strikes were previously called at the 
plants of the American Printing Co. and the Lincoln Mill. ‘‘New York 
‘*Times,’’ Aug. 7, p. 7. 

New York Coal Prices Advanced—Burns Bros announces the usual advance 
on all sizes of coal will take effect on all deliveries beginning Sept. 1.—‘**Wall 
Street Journal,”’ Aug. 7. 

_ Matlers Covered in ‘‘Chronicle” of Aug. 4.—(a) May shipments of rubber 
tires largest since Aug. 1926—production at high level—inventory reaches 
record high figure, p. 614.  (b) Proceeding against General Outdoor 
Advertising Co. under Anti-Trust Law. ederal Government charges 
attempt to create a monopoly, p. 634. 


Alaska Juneau Gold Mining Co.—Earnings.— 





Month of Juiy— 192 1927. 1926. 1925. 
Gross receipts__...-.--- $261,000 $196,500 $149,000 $152,100 
Bapetees. . 22355. 522. 200,650 193,000 168,200 145,250 

Net income- ......-- $60,350 $3,500 def$19,200 $6,850 


—V. 127, p. 262. 


Albers Bros. Milling Co.—Resumes Pref. Div.— 


The directors have declared a quarterly dividend of 134% on the 7% 
cumul. pref. stock, payable Aug. 15 to holders cf record July 31. No divi- 
dends have been paid on the pref. stock since Feb. 15 1927, and on Jan. 2 
of this year the accumulated dividends unpaid were reported at $19.25 per 
share. which would bring the total to $22.75 prior to the declaration of the 
present dividend.—V. 126, p. 3758. 


Amalgamated Leather Cos., Inc.—Comparative Balance 





Sheet.— 
June 30°28. Dec. 31°77. June 30°28. Dec. 31°27- 
Assets— $s LAabiliies— = $s 
Land, bidgs.,ma- Leather Tanning 
chinery, &c _. «1,724,736 1,751,493 Eee 404,000 
Gates. 6. sins 176,181 327,452 | Pref. stock_~.--- 5,000,000 5,000,000 
Accts.&notesrec 1,398,798 1,722,898 | Com.stock -...y 2,500,000 2,500,000 
Sundry debtors - 49,165 24,525 | Acceptances --- 353,379 673,176 
Inventories _... 4,442,983 4,712,122| Accts. payable & 
Investments _-- 248,484 247 484 accr.expenses 1,190,276 1,142,585 
Trade-marks,gd. Notes payable_. 1,000,000 1,000,000 
Wik, Qi «cvs 5,000,000 5,000,000} Adv.byassoc.int --.------ 162,489 
Deferred charges 31,720 54,905 | Sundry creditors -....--- 28,450 
Due to off.&empl 208,748 148,092 
Fed. tax res -.-- 45,507 27,861 
Adv.by bankers --.---.--. 202,000 
Total(each side) 13,072,067 13,840,879| Surplus -...--- 2,774,157 2,552,226 





x After reserve for depreciation. y Represented by 175,000 shares of 
no par value. Our usual comparative income statement for the six months 
ended June 30 was published in V. 127, p. 683. 
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Amerada Corp.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 
Gross operating income. $2,510,452 $4,650,258 


1928—6 Mos.—1927. 
— ‘ 424,205 
eases abandoned, &c. 1,322,321 


$9,588,948 











2,279,326 2,826,308 4,496,326 

Operating income__-_. $1,188,131 $2,370,933 $2,597,897 $5,092,622 

Other income. _._....__ 187,733 197 ,670 351,372 247,194 

Totalincome- ---~_-- $1,375,863 $2,568,602 $2,949,269 $5,339,816 
Deprec., deplet. & Fed. 

Ws acute cdibousn 877,850 1,643,847 1,891,362 3,249,387 

Net income_.......-. $498,014 $924,754 $1,057,907 $2,090,429 
Shs. of capital stock out- 

(no par) -._. 922,075 915.675 922,075 915,675 

om at sh.on cap.stk. $0. $1.01 $1.15 $2.28 

—V. 126, p. 3451. 


American Bosch Magneto Corp.—Earnings.— 





Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
POG doe ition be okt $1,550,135 $1,394,704 $5,518,045 $2,799,565 
Cost, exp. deprec.,&c -. 1,517,957 1,357,020 5,415,591 2,719,099 

Net prof. bef. Fed .taxes $32,178 $37 ,684 $103,454 $80,466 
Earns. per sh. on 207 ,399 

shs. cap. stk.(no par) _ $0.15 $0.18 $0.49 $0.39 


—V. 126, p. 3121. 


American & Continental Corp.—Definitive Debentures. 


The Internationa! Acceptance Trust Co. is prepares to exchange defini- 
tive bonds, outstanding temporary certificates for 15-year 5% gold de- 
bentures.— V. 119, p. 1955. 


““American Department Stores Corp.—July Sales.— 





1928—July—1927. Increase. | 1928—7 Mos.—1927. Increase. 
S845 .008 ata $296,061 |$6,760,994 $4,638,392 $2,122,602 
—vV. .D. , Wee Rs. 





oe 


American Encaustic Tiling Co., Ltd.—Earnings.— 


Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net prof. after d 


a ae $241,313 $179,682 $433,685 $361,683 
Shs. com. stk. outst’d’g 

Tf ene ae 113,550 107 ,976 113,550 167 ,976 
Earns per share_-_- _._- $2.12 $1.59 $3.75 $3.20 
—V. 126, p. 3300. 


American Founders Trust.—To Incorporate.— 

Announcement was made on Aug. 3 by Pres. Louis H. Seagrave that at a 
meeting of the board of trustees five of the trustees were — to act 
as managers under a plan to transform the Trust (organized under Massa- 
chusetts laws) into the American Founders Corp., a Maryland corporation. 
The mana under the plan are William R. Bull, C. Foster Cooms, Frank 
B. Erwin, E. Carleton Granbery and Mr. Seagrave. 

No change in the management or rights of shareholders is contemplated, 
Mr. Seagrave said. The preferred shareholders will receive shares of the 
corporation of the same class and series as those now held in the Trust and 
owners of common shares in the Trust will receive two shares of common 
stock in the corporation for each share of the Trust. 

The shareholders should deposit their shares with the Seaboard National 
Bank of the City of New York, as depositary, in order to facilitate the plan. 

A similar transformation of International Securities Trust of America, 
one of the affiliated investment triusts, into International Securities Corp. 
of America, was about a year ago. ibert & Riggs, who acted 
as counsel in the transformation of International Securities Trust of 
Sue. — act in a similar capacity for American Founders Trust.— 

o ea Pe “a 


American-La France & Foamite Corp.—Earnings.— 
Operations for the fire apparatus, Foamite and sundry sales departments 





are repo! as follows: 
Period .— 3 Mos. End. 3 Mos. End. 6 Mos. End. 
June 30 '28 March 31°28 June 30 ’28 
Cperating promis... . 5 con cetcnnecces $196,474 $181.420 $377 ,894 
I Ss ot ccdncacndonewebine 60,627 59,862 120,488 
ee ee Cr32,931 Cr29 ,663 Cr62,594 
I sw dapoe te as nega nier anes $168,778 $151,221 $319,999 


The commercial truck operations for the second quarter show a net loss 
of $51,429, which is $78,043 less than the loss for the first quarter. 

The commercial truck operations for the first six months ending June 
30, 1928 show a net loss of $180,900. This loss has been charged against 
the $2,000,000 special reserve set up in the reduction of assets as of Dec. 
31, 1927 for this purpose, and accordingly it has not been charged against 
the profits of the other departments as above shown. This loss also in- 
cludes an arbitrary charge of one-half the interest on the $4,000,000 de- 
bentures outstanding. This interest amounts to $55,000. 

O. M. Canter, Treas., says: The company on June 20, 1928 had no 
bank indebtedness and retains in its notes receivable all of the commercial 
truck notes, having found it power | to discount any of this paper. The 
company is in a very strong financial position. Its working assets during 
this period have been increased $253,000 and its ratio of current assets to 
current liabilities is 16 to 1.—V. 126, p. 2794. 


American Lithographic Co.—Ezira Dividend.— 


The holding corporation of the American Lithographic Co. Inc. on Aug. 1 
paid the regular quarterly dividend of 40 cents a share and an extra dividend 
of 40 cents a share on the non-voting common stock, no par value to stock- 
holders of record July 31.—V. 120, p. 1330. 


American Multigraph Co.—Earnings.— 


6 Months Ended June 30— 1928. 1927. 
ORS oo Saka dense ethene nese ssbubpbasebhsaasty $2,195,000 $2,191,000 
Net profit after deprec. & Federal taxes, &c____-_- 241,000 247,000 
—V. 126, p. 1510. 


American Steel Foundries Co.— Earnings.— 











6 Mos. End. June 30— 1928. 1927. “ 1925. 
xNet earnings-_--._----- $2,187,373 $2,852,983 $3,275,370 $3,216,903 
Depreciation. .....---- 577,091 531,444 511,497 586,879 

NS as as $1,610,282 $2,321,539 $2,763,873 $2,630,024 
Other income_-_-_-.----- 256,293 253,879 177,340 305,194 

Total income-_-_-_-..-_-- $1,866,575 $2,575,418 $2,941,213 $2,935,218 
Other charges_-.------ 11,834 14,178 15,822 146,871 

Balance, surplus--_-- $1,854,741 $2,561,240 $2,925,391 $2,788,347 
Earns. per sh. on 902,745 

shs. com. stk. (no par) $1.71 $2.49 $2.89 $2.94 

x After expenses and Federal taxes.—V. 126, p. 3301. 


American Type Founders Co.— Debentures Called.— 

One hundered seventy-nine ($179,000) 15-year 6% s. f. gold debentures 
have been called for payment Oct. 1 next at 105 and int. at the National 
Bank of Commerce, 31 Nassau St., N. Y. City.—V. 126, p. 2479. 


Appleton Co., Lowell, Mass.—Defers Pref. Div.— 

The directors have voted to defer the quarterly dividend of $1.75 a share 
due on the preferred stock at this time. (See also V. 122, p. 1029.) 

In connection with the passing of the dividend, Treasurer George A. 
Boyd says: “‘In view of the general depression in the textile industry which 
has affected this mill as well as others, the directors have decided that the 
dividend on the preferred stock due Aug. 1 should not be paid. 

“As dividends on the potest stock are cumulative, any dividends in 
arrears on this stock will paid in full before payments are resumed on the 
common stock.”—V. 125, p. 3484. 


Archer-Daniels-Midland Co.—Rights.— 

At a meeting of the board of direccors it was voted to offer to stock- 
holders of record Aug. 17 the right to subscribe for one share of common 
stock at ~50 per share for each 8 shares of common stock held. 





For the nine months 
which was fe Ap to 
standing. com 























tly the com [ge og Bs p.ant and business of William 
Co. of Milwaukee, the Fredonia Linseed Oil Works Co. of Fre- 
donia, Kan., and one-half the linseed oil properties of 
Oil Co. The com now has plants located in Minneapolis, St. Paul, 
Toledo, Chicago, Milwaukee, Portland, Fredonia, Kan., E »N.J., 
Staten Island and Boston.—V. 127, p. 684. 

Art Metal Construction Co.—Earnings.— 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 pice 197. 
Gross nie maushaenani $2,067,811 $1,865,567 $4,056,625 $3, :700 
I or dics oh sas cottons os 1,895,989 1,666,916 3,685,068 3,421,535 
Estimated taxes... __ 18,000 27,000 a 56 

Net De 10:55 do th tie $153,822 $171,651 $326,557 $360,165 
pRB a ie ae 120,213 120,214 240,427 280,499 

Pe Sy page 33, 43 ,130 A 
Earns. per shion 320.570 $33,609 $51,437 $86,13 $79,666 

A hh aude edenesitaaas t $0.53 $1.02 $1.12 

0 REE A ER pK t . . : 
—V. 126, p. 2967. 

Auburn Automobile Co.—£Zarnings.— 

6 Months Ended May 31.— 1928 1927 
PN ik ub sas dp ercpsies dase ktianiastas tennis gimeesoaiidinielacomdidadit $9,127,652 $8,584,527 
BE SR Sans damnndhasd poarannennchanun ends 7,539,732 6,570,919 
SS Os oe NE, OE. s', Coenniacemuwe aes . J 1,054,006 

eG COUPONS INCONNO. ..... « « cnncceuvccuenccce $348,855 $959,602 
IE IN od on: sc. sivin ap eobetn ink alo ak nas meas cs alice: 61,575 40,298 

Sa a $410,431 999 ,900 
I PIII sehen sco sissies ts pend seb diet tailommilliaats Iaicaelania 50,276 ae ES Hi 

SE IIIS cx ctloais itbils nob cident ann eapaabeielindn inden ini 360,163 , 
Shares common stock outstanding (no par)....__- . 3,948 see Tt 
Sens OE CER . o...n his ahs waren me aelecien $9.3 

Balance Sheet May 31. 
1928. 1927. 1928 1927 

Assets— $ $ Liabilittes— - > $ 
Land, build. & Common stock...x5,935,620 2,304,275 

equip.lessdeprec. 1,459,153 687 ,948/| Gold notes. -.....-. 956,000 1,100,000 
Cash & cert. of Accounts payable. 490,111 878,777 
ie aE 1,961,716 890,136 | Accr. wages, com., 
Demand loans.... -.... LGTOGEL., Milascroctchngan 97,076 28,176 
ls te ch teistnar Uihonen 1,117,121 1,150,960) Acc. state & local 
Notes & accts. rec. 1,058,289 1,384,341] taxes.......... 51,218 48,929 
Accrued interest - . 7,857 10,115| Excise tax pay... 92,700 48,351 
Prepaid insurance. 20,956 28,940} Accrued interest. . 10,450 11,000 
Invest. in contr. Sinking fund res-. i 2a ae 

Gs ascot t6 nipain sete ane... damming Sundry creditors_- 51,795 50,646 
Inventories_..... 2,896,388 1,830,460) Fed.tax res. (1928) Sante. Sdnen- 
En dcecud. . obadiee 634,027 | Dealers’ deposits _ 56,809 18,075 

Deferred creditors 4,475 3,375 
Federal tax (1927) 99,428 243,384 
EVI ib nw: debian 740 
Total (ea. side) 11,195,111 7,691,927| Beronmlc cnc ccnans 3,210,151 2,956,199 


x Represented by 133,948 no-par shares. —V. 126, p. 3594. 
Bates Manufacturing Co.—Balance Sheet June 30.— 








1928. 1927. | 1928. 1927. 

Assets— s 3 Tiabilittes— $ $ 
Real estate, ma- | Capital stock..... 2,700,000 2,700,000 

chinery, &c.... 6,441,617 6,155,348) Guaranteefund... 249,785 249,785 
Securities......-.- 23,523 23,563| Improvement fund 750,000 750,000 
Ds niscteranheme 861,503 1,045,702) Res’ve for deprec. 2,126,846 1,998,784 
Interest accrued -- 1,929 1,662 | Reserve for Federal 
Notes receivable.. 500,000 500,000' taxes.......... 3,423 5,143 
Acc’tsreceivable.. 433,943 552,618  Acc’ts payable---- 18,093 48,687 
Inventories ---_--- 2,173,016 1,938,580) Profit and loss.... 4,674,528 4,532,975 
Deferred charges_- Daee stones 
Insurance prepaid. 63,944 67,901 | 

TEE chien nnee 10,522,675 10,285,374; Total -.......- 10,522,675 10,285,374 
—V. 125, p. 785. 

Berland Shoe Stores, Inc.—Sales.— 

1928—7 Mos.—1927. Increase.| 1928—7 Mos.—1927. Increase. 
let gt _— $6,750 {$1,372,395 $1,009,798 $362,597 
—V. 127, D. ‘ 


Bird Grogery Stores, Inc.—July Sales.— 
1928——July——1927. Decrease. 1928—7 Mos.—1927. Increase. 
$1 25 £08 Sad 497 $1,993 | $9,959,038 $8,902,372 $56,666 
—Vv. a *A M 


(T. E.) Bissell Co., Ltd., Elora, Ont.—Pref. Stock 
Offered.—S. R. Mackeller & Co. and Bell, Gouinlock & Co., 
Toronto, are offering $250,000 7% cumul. convertible re- 
deemable preference stock at par ($100) and div. The right 
is given to purchase at time of subscription for preference 
stock two shares of common stock at $30 per share for each 
share of preference stock purchased. 


Preference stock is fully paid and non-assessable; preferred as to dividend 
and assets; entitled to cumulative preferential cash dividends at the rate of 
7% per annum, accruing from July 1 1928 payee Q.-J. by check at par 
at any office in Canada of the company’s ba ers; callable in whole or in 
part on any div. date at 110 and div. per share on 30 days’ prior notice at 
the option of the company; or the company may ogee 4 or redemption 
in the open market up to 110 and div., convertible at the option of the 
holder at any time into no par value common stock on the basis of one share 
of preference stock for three shares of no par value common stock, unless 
called for redemption, in which case the holder shall have the right of con- 
version until within 10 days of the date fixed in the redemption notice. 
Transfer agent, Toronto General Trusts Corp. Registrar, National Trust 
Co., Ltd., Toronto. 


Capitalization— Authorized. Issued. 
7% cumul. conv. red. pref. stock (par $100)----- $300,000 $250,000 
Common stock (no par value)_--.--.---..----- 20,000 shs. 10,000 shs. 


Data from Letter of T. E. Bissell, President of the Company. 
Company.—T. E. Bissell Co., Ltd. (mew company) has been incorp. 
under the Companies Act, Canada, and has acquired as a going concern 
the business, assets and undertakings (exclusive of certain investments) 
of T. E. Bissell Co., Ltd. (old company). The old company was incorp. 
in 1908 in Elora, Ont., and since then has carried on successfully the busi- 
ness of manufacturing and marketing disk harrows, mulcher packers, steel 
land rollers and other kindred farm implements, the companys peeeel 
business being the manufacture and distribution of their k harrows, 
which are favorably known throughout Canada and certain portions of the 
United States. Substantial profits have accrued to the company from 
se activities. 
thrarnings.—-Analysis of earnings made by George A. Touche & Co., 
Chartered Accountants, Toronto, and certified in the auditors’ report, 
discloses net earnings after full and proper maintenance, depreciation, in- 
come tax and after giving effect to the assets position as disclosed in the 
certified balance sheet to be as follows: 
Year ended July 31 1926---------------------------------- $48,855 
Year ended July 31 1927--.-.----------------------------- 74,076 
10 months ended May 31 1928------.-----.----.------------- 80,714 
Annual dividend requirements on the issue of preference stock total $17,500. 
The annual average for the foregoing 2 years and 10 months’ period is at 
the rate of $71,875, equivalent to more than 4.10 times preference divi- 
quirements. 
ee ee similarly available for 10 months ended May 31 1928 were 
equivalent to 4.61 times preference dividend requirements, and after pay- 


ment of preference dividend for the full year amounting to $17,500, therg 
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remains a net balance of $63,214, equal to $6.32 share on the 10,000 Financial Resulis—Period Ended June 30. 
shares of np par value common seockt presently issued. 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Listing.—Application will be made to list ae preference shares and com- | Net vaJueofzincore.... $501,757 $629,808 $1,105,569 $1,341,431 
mon shares on the Toronto Stock Exchang wee me of copper ore. wie et oar 19 Ss 
iscellaneous income -_ P ‘ P 
(E. W.) Bliss Co.—To M biinchissbeike British “ Jupiter’ 
Airplane Motors.— Total income___..--- $541,697 $712,184 $1,214,892 $1,498,294 
Announcement co ME received from London, Aug. 6 that the Bristo = f > cont . &e st a8 af Raa a+ Sef 1 eS oe 
Airplane Co., Ltd., Bristol, Eng., one of the largest Euro manu- ig a amt P s i al 53.700 
facturers of airplanes and airplane motors, aare a E. W. Bliss Co. Net to surplus___...- $21,827 $75,147 $61,720 $175,496 
fm va , 6 i U ited Stat States yee its eae Bettol | Shares of ry ‘word 290.197 290 197 290 290 
**Jupiter’’ aero ei es e Un a rae . 90, 1 i 
Bristol Airplane Co. are the r loneers in the development of on ~; sper = eee $0.07 $0.2 $0. oF O 187, 


P 
static radial air-cooled type airplane motors, and their “‘Jupiter”’ ine, 
which will be snampinebuced by the Bliss Co., is considered the most hizhly 
ee motor of this type made. It has been widely my ey by 1 ing 
uropean countries for use on the principal air wane lines, including: 
Royal Dutch Air Lines, Imperial Airways, Ltd., Air Union Navigazione 
Aerea, Deutsche Luft Hansa, L’Aeronavale, K.L.M. Air Lines, Licnes 
Aeriennes —— Farman Air Lines, Transadriatica, Cidna and others. 
— p 


Borden Co.— Acquires Cheese Concern.— 


The a has acquired the Lakeshire Cheese Co. t exchange 
of _—. n one eee to stockholders, President Arthur ae ee says: 
The La heese Co., with headquarters at at Pl is a 
pa ey and well managed company aged principally in the loaf cheese 
business, which has marked potentialities. The com occupies a 

arly bes quality 


strong position in the industry — manufactures a particu 
product. At present it o se onmecehy throughout the country 
with the exception of the. acific However, a ey _* now under 
construction on the coast designed for the manufacture and sale of it product 
in that section. The completion of this plant, together with another also on 
anne gl construction, makes up a total of 4 separate plants stragetically 
oca 

An important feature connected with this purchase is the fact that 
Lakeshire Cheese Co. controls the basic patents as to certain processes used 
in the manufacture of loaf cheese. It also uses the same channels of dis- 
. ee this company, which gives it the benefit of the Borden sales 

n on. 
he company will continue to o te as the Lakeshire Cheese Co. under 
the direction of J. H. Wheeler, President. 

As the Borden Co. is now engaged in the cheese business, this acquisition 
marks a further stren pening and diversification of Borden business and 
rie pore. but all within the logical scope of the milk industry.—V. 

Dp 


Borg-Warner Corp.—£arnings.— 

Net profits for the 6 months ended June 30, after depreciation, Federal 
taxes, &c., were $2,304,300, equal to $5.32 a share (par $10) earned on 
410,000 shares of common stock after allowing for dividend requirements 
on the 7% preferred stock.—V. 126, p. 3932. 


(E. J.) Brach & Sons, Chicago.—Larg er Dividend .— 


The directors have declared a quarter] dividers of 70 cents share 
on the capital stock, pre Sept. 1 to holders of record Aug. 15. March 
d June last, quarterly dividends of 50 cents per share were aol Vuring 
1927, the company paid the following dividends. 70 70 cents per share in March 


and June; 30 cents per share in September and December: making a total 
of $2 for the year.—V. 126, p. 1511 


Brandon Corp., Greenville, S. C.—Terms of Merger.— 

Under the recent consolidation of the Brandon a the W 
Cotton Mills and Poinsett Mills, the basis of exchange was as follows: 

(a) For each share of preferred stock of Brandon Mills, wy holder was 
entitled to one share of preferred stock of Brandon Cor preferred 
= of Brandon Mills not so exchanged was called and’ Sesleedl an on July 1 


(6) For each share of common stock of on Mills, the holder was 
entitled to receive 2 23-100 shares of class A common stock and 2 23-100 
shares of class B common stock of Brandon Corp 

(c) For each share of stock of Woodruff ruff Cotton Mills, the holder was 
entitled to receive 1 35-100 shares of class A common stock and 1 35-100 
shares of class B common stock of Brandon Corp 

(d) For each share of stock of Poinsett Mills the holder was entitled to 
receive 93-100 of a share of class A common stock and 93-100 of a share of 
class B common stock of Brandon Corp. 

The consolidated company shall have an original issue of pref. stock 
limited to 15, ey shares (par $100), 68, on shares of class A common stock 
(par $100) and 68,000 shares a4 class B common stock (no par value). 

he cucereee , capitalization of the otten ite on anies was as follows: 
Brandon Mil Woodruff Cot ,000,000, and Poinsett 

00.000" See also V. 127, p. 412. 


Bristol-Myers Co.—Earnings.— 


6 Months Ended June 30— 
income after charges and Federal taxes_-___ _-.-_ 
arns. per sh. on 180,500 shs. com. stk. out. (no par) 
— 126, p. 3453. 


(John W.) Brown Manufacturing Co.—Earnings.— 


1928. 1927. 
$685,694 $477,295 
$3.79 $2.63 


6 Mos. Ended June 30— 1927. 
yes income otter oar and reserv wn oo $320, 510 was 67 
arns. per sh. on 000 shares cap. s' ar ie 

—v. 125, p. 2269; V. 127, p. 685. , $4.2 ° 
Brunswick-Balke-Collender Corp.—Farnings.— 
6 Mos. End. June 30— 1927. 
Net income after all charges (approx.)......._.- $650,000 $75,000 


—V. 126, p. 2317. 
— Co.—Balance Sheet June 30.— 








Assets— 1928. 1927. | 1928. 1927 

Land, bidgs., | TAabilities— $ $ 

less deprec’ a 072,835 {2.606.798 17% cum. pfd. stk. 6,830,000 6,840,000 
G'dwill, pats.,&ec _ | 6,838,510 | Conv. pref. stock. 2,095.560 2,094,000 
OMB oo ié Ln ga5ee 2,671,971 2,561,848| Common stock... 4,800,000 4,800,000 
Acc’ts & notes rec. 4,964,178 4,566,331/ Accounts payable. 502,172 912,922 
Inventories -.-_.. 4,985,464 5, ery 110/| Adv. pay. received 67,580 785,243 
Adv. pay’tspaid.. -.-..-.-.- :763| Dividends payable 134,742 188,250 
Def Rice 61,371 "7 703 | Accr’d taxes, com- 
Investments .....  .....- 175.605 missions, &c... 1,673,756 969,134 
Brokers’ loans.... 150,000 ---.... Capital surplus... 2,343,157 2,343,157 

. 8. Treas.notes. 350,219 -..... Earned surplus... 8,382,185 7,770,886 
Securities. .....-- es 
Pref. stock reacq’d 488,949 -..... 
Organiza. costs... ea ea 

SUNN ciéennacna 26,829,152 26,703,593; Total ......... 26,829,152 26,703,593 





—V. 127, p. 685. 


Burns Brothers (Coal).— Wins Suit.— 

A motion to restrain the directors from disposing of the omeeny s hold- 
ngs of Lehigh-Wilkes Barre Coal Corp. stock was denied Au in the 
py ome Court in Jersey City b Vice-Chancellor Bentley. Phe motion 

e on behalf of four stoc 

weal the Lehigh-Wilkes-Barre seoch; it is is stated, has been subscribed for 

and deliveries already made to stockholders.—V. 126, p. 4085. 3932. 


Butte & Superior Mining Co.—55th Quarterly Report.— 

The report, covering the second quarter of 1928, shows: 

Statement showing Pp ae features of tonnage production and values 
for the quarter, as compared with tose of the previous quae 





192 

Zinc Operations— 2d oun. Pr war. 2d Quar. ry Quar. 
Zinc ore produced (tons) 61,521 85,956 81,031 88,056 
Avge.silver content(oz.) 7.11 5.66 5.28 
Avge. zinc content (%)- 13.03 13: 87 12.87 12.54 
Total silver in ore (0z.)-_ 437 ,557 531 458,273 465,126 
Total zinc in ore (ibs.)._ 16,037,059 21,386 354 20,730,247 22,086,989 

Copper Operations— 
Copper ore prod’d (tons 3,112 7,350 12, et} 12,007 
Avge.silver content(oz. 1.203 6.5 5.33 4.98 
Avge.copper content (% 4.13 3.4 3.69 3.47 
Total silver in ore (oz.)- 22,497 65,481 59,788 


47 ,907 
Total copper in ore (lbs.) 256,832 510,055 


907 608 832,763 








The average metal prices used wa | _—_— ee are oe FS pues 
1st 2d 
F066. Bie. BeBe. 
Copper (per Ib.)....-.- 


13. ‘Sas: 12: eae. 12. Sic. 

D. C. Jackling, President, says 

It will be noted that, while t the prices received for metals during the 
second quarter were higher than those for the first quarter, operat: profits 
continued to decrease as has been the = quarterly experience t 
out the previous two years. Thes or the quarter under 
as compared to the ——— one is due Sotirety to a f. 
duction as shown by the statement of tonnages mined. 
zinc ore Patan arose nm oy A through the usual a oak toe of 
working forces which continues into the third ogee , however, 
of the decline in zinc ore tonnage, and practically all of the Po in copper 
ore tonnage, was due to the gradual ce of mineable ore reserves 
which, as to iy ores so far as known, will be entirely exhausted in the 
third quarter evelopment work in and ahout the deepest levels of the 
mine was continued during the quarter as actively as wor conditions 
would t, but while a very considerable footage of development was 
acomplished both in drifting and diamond drilling, no ores in quantity of 
commercial value or definite indications of such were disclosed. 

Because of accumulated cash from past operations, a distribution of 50 
cents per share amounting to $145,099 was made on June 30 1928, to stock- 
holders of record at the close of business June 15 1928 a ta tal of 
$1.00 per share or $290,198 d Eng ear, although as shown by the above 
gots i — ear for the six months were only $61,720.,— 

a p. ; 


Burroughs Adding Machine Co.—Listing.— 

The New York Stock Exchange has authorized the listing on and after 
Aug. 17, of 200,000 additional shares of no-par value stock to be issued as a 
— dividend gnaking the total amount applied for 1,000,000 shares.—V. 

+ D. ’ . 


California Eastern Oil Co.— May Reorganize.— 
See Julian Petroleum Corp. below.—V. 124, p. 2913. 


Calumet & Arizona Mining Co.-—-Copper © Output.— 





2d gusr ‘i 

Silver (per oz.)........ 59.24c. 
Tine (EP ID) pnncvsicone 5.98c. 
14. 15¢e. 


Production (Lbs.).— 1928. 1925. 
Doe? EE Eee pie 4,132,000 3, 728,000 3.474.000 3,788,000 
eT PRES ‘082,000 3,000,000 3,590. 3,068,000 
ee a eae 4,038,000 $. ‘408.000 4,020. 3,416,000 
FS _ SRE eae 4,204,000 3,482,000 3,876,000 5,196,000 
NE bs ed wie recent 452, 4,844:000 4.908. 4,410,000 
Oe IEE re ETE 3,982,000 4,150, 4,208,000 3,848,000 
pn EE SE: 186, 3,722, ,322,000 3,752,000 
—V. 127, p. 264 


Canada Dry Ginger Ale, Inc.— Announces Consummation 
of Seely Acquisition.— 
oui corporation announces that the purchase of all of the outstanding 
ital stock of E. B. Seely’s Son, Inc., was consumma and possession 
oa en on Aug. 7 by the Canada Dry organization 
Canada Dry Ginger Ale, Inc., offered to stockholders of record at the 
close of bustoane on July 5 1928, right to subscribe to one share of new 


stock for each 10 shares then held at the price of $60 a share. It was also 
announced that over 98% of the 46,333 eaditional shares of capital sal stock 
offered to stockholders of record uly 5 was su bed for without the 
aid of any underwriting. Rights eapired on Aug. 6 (see V. 126, p. — 
V. 127, p. 551, 686. 

Cavanagh-Dobbs Inc.—Earnings.— 

6 Months Ended April 30— 1928. 1927. 
CO UN ic ci ais hth na ca a asia th saees st $5, ois. 567 $4,302,812 
Net after all charges but before taxes._......-.-- 92,681 462,580 
—V. 127, p. 264. 


Central Copper Co. of Arizona.—Sale of Stock Prohibited 
by Massachusetts Department of Public Utilities.— 


The Massachusetts Department of Public Utilities has issued an order 
that the sale of securities of the fompeny with properties in Arizona is 
fraudulent or would result in fraud his action was taken as a result of 
failure of the ——— of the company to gp certain information. 

P - connection with the foregojng action the Boston ‘‘News Bureau” 
‘urther states: 

Thousands of shareholders in Massachusetts, New England and elsewhere 
have, during the past few years, been importuned by traveling salesmen 
to buy the shares of the Central Copper Co. Millions of dollars worth 
have been sold to small investors at various peiees up to 85 cents a share. 
The stock was offered on the representation that not more than $100 worth 
was allowed any one stockholder. Salesmen, however, showed how they 
could circumvent this rule by buying more ‘stock in the name of other 
people, minor children, &c. 

he sale of the stock was banned in a number of states some time ago. 
Early this year the shareholders were solicited to invest further funds by 
tur in their stock and additional cash for shares of the Southwestern 
Securities Corp., which was described as a proposed holding company for 
various interests, including the Central Copper Co. Discontinuance of 
sale of stock of the latter recently followed objection of the Comptroller 
of the Currency to sale of stock in a holding company wherein the assets 
consisted of national bank stock coupled with the securities of mining 
and other companies.—V. 118, p. 555. 


Certain-teed Products Corp. S& Subs.) .—Earnings.— 











a 6 Mos. - ne June ay 1928. 1926. 1925. 
ross profit after repairs, 
maint. & depreciation $2,251 O66 $3,092,888 $3,069,678 $3,057,198 
Other income__...._-- 70,717 21,790 12,336 8,608 
Gross income. ------- $2,322,673 $3,114,679 $3,082,014 $3,065,806 
Selling, admin., gen. exp. 
exp. & bank int_____- 2,050,511 1,804,725 1,785,868 1,657,210 
Interest on bonds - - -- -- NEED Bio eee - Sn reer 262,548 
Federal taxes._.....--- 13,330 176,700 173,000 138.5C0 
Sundry adjustm’ts (net). Cr.2,504 7,680 2,725 Cr680 
Net income-.__..--- $40,567 $1,125,573 $1,120,420 $1,008,228 
Pref. dividends (new) - - - TOP ort ceo ON aes anes 
lst pref. dividends _-—-.-_- 127 352 f144,200 150, 160,300 
2nd pref. dividends - ~ __ ' 93,625 93,625 93 ,625 
Common dividends- - - - 707 ,000 614,000 614,000 A 
ga Dalatece surplus_ -. + def901 ,412 $273,748 $262,295 $622,303 
ares of com. outstand’g 
ORO WEP io stein 65's 400 ,000 307,000 307 ,000 132,000 
Rarns yo sh. oncom. _. Nil $2.89 $2.84 $7 .64 
—V. 126, p. 4086. 
Childs Co.— July Sales. — 
1928—July—1927. ase. | 928—7 Mos.—1927. Decrease. 
$2,012, 584 $2,256,127 $243. fs \sis. 178,482 $16,764,823 $1,586,341 
—V. 127, p. 552, 265. 
Colonial Investors Corp., Balt.—52-Cent Dividend.— 
This corporation, as members of Colonial Investors Shares, have de- 


clared a dividend of $130 per unit, payable Aug. 15 1928, to shareholders 
of record July 151928. Each unit consists of 250shares, and the dividend 
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to, therefore equivalent to 52 cents per share. The shares now are selling 
Colonial Investors Shares is an investment trust of the limited discre- 
tionary type. Each unit consists of one share each of a primary list of 
PLD 1, industrial, oil and utility stocks, or their alternates or 
All of the stocks in the primary list and all of the alternate stocks are listed 
and actively traded in on the New York Stock Exchange, the aitermnte stocks 
and other substitute securities being in the Indenture of 
Trust under which Colonial Investors Shares are issued. The Union Trust 
ait detiten ped oe ie und ves 
e on the erl tocks are distributed e 6 
months to the holders of Colonial ee A Shares. : 


Colorado Fuel & Iron Co. (& Subs.).—£ arnings.— 











Period End. June 30— 1928—3 Mos.—1927.  1928—6 Mos.—-1927. 
pe Rap an ae $8,574,799 $10,644,598 $20,016,331 $22,287.578 
Oper. expenses & taxes. 7,481,045 8.723.739 17.255.281 17.714.782 
Income from oper.... $1,093,754 1,920,859 :791,050 572,796 
Other income........~~ tt idle 5 71 eed tN 7 ills OHS 8 
Total income__...___ $1,124,304 $1,972,202 $2,850,698 $4,679,407 
Int. om bonds & notes. ° '40n'boa °'aae'ees ° Sin'oes Ors 
Depreciation......... 523.271 680,424 1,185,201 1,249,011 
Net before Fed. taxes. $198,508 $836,193 $720,529 $2,455,542 
tetsce mens’. ea $2.34 $1.88 $6.98 
—V. 126, p. 2971. ; ; ‘ 


Consolidated Automatic Merchandising Corp.—Stocks 
Offered —F. J. Lisman & Co., are offering 200,000 shares 
$3.50 cumulative convertible preferred stock (no par value), 
and 200,000 shares common stock (v. t. ¢.) no par value, in 
units of 1 share of each class at $55 per unit. Listed on 
Chicago and Boston Stock Exchanges. 


Transfer agents: Equitable Trust Co., New York; National Shawmut 
Bank, Boston, and First Trust & Savings Bank, Chicago. egistrars: 
Central Union Trust Co., New York; Old Colony Trust Co., Boston, and 
Illinois Merchants Trust Co., Chicago. 
Pref. stock entitled to cumulative preferential dividends of $3.50 per 
annum, payable Q.-M. Convertible for five years into common 
on the following basis: The first 50,000 shares tendered for conversion, 
1% shares common for each share of pref.; the second 50,000 shares, 14 
shares for each share of pref.; the third 50,000 shares, 1 
each share of pref., and the fourth 50.000, share for share. Callable as a 
whole or in part on 60 days’ notice at $55 per share and accrued dividends. 
the conversion privilege to extend to the tenth day before the redemption 
date. After the conversion privilege ceases, a 1% cumulative sinking 
fund applicable to the maximum amount thereafter outstanding will 
operate by purchase in the open market or by drawings at $55 and accrued 
vs. the pref. stock and the common stock will have one vote for each 
share. The common stock will all be deposi 
Capitalization— 
$3.50 cum. conv. pref. stock (no par)_--- shs. 
Common stock (no par value)...-...-..-. x4,000,000 shs. 
*Assuming acquisition of he balance 
(1,950,000 .) to be held in the Treasury for future requirements of the 
tion, including stock subject to ou warrants and options 


and stock reserved for the conversion rights of the $3.50 pref. stock. 

Voti Trustees (Common Stock).—Robert E. Allen (V.-Pres. Central 
Union t Co.), A. E. Bates Pres. uitable Trust Co.), John 
Gaston (Hirsch, Lilienthal & Co.), A. Granat (V.-Pres. United Cigar Stores 


Co. of America), F. J. Lisman (F. J. Lisman & Oo.), A.J. Sack (Chairman) 
E. 8. Steinam (Banker), New York. 


Data from Letter of Chairman A. J. Sack, July 23. 


Corporation.—Incorporated in Delaware May 29 1928, under the auspices 
of the United Cigar Stores Co. of America and prominent parties interested 
in the Sanitary Postage Service Corp., with a view to merging several 
large com) es already established and thereby laying a thoroughly 
sound economic foundation for a premier company in the rapidly 


crying automatic field. 

The United Cigar Stores Co. has an important financial interest in the 
Consolidated Automatic Merchandising —p- and is rpreesented on the 
board by two of its vice-presidents. A. Granat becomes Vice- 
President of the new corporation and a member of the executive committee. 

The Automatic Age.—The in tors recognize the op 
created by the ‘‘Automatic Age’’ and the immediate and stupendous future 
in the application of automatic means to m ‘ 

Dr. Shlius Klein, Director of the Bureau of Foreign and Domestic Com- 
merce, estimated recently the distribution waste in the United States at 
$8,000 ,000,000 annually and traced a great amount of this waste to “‘the 
efforts of our business machinery to make headway with the t com 
pe arene of scientific mass production and hap antiquated dis- 

uution.”” ~ 

It is the purpose of the corporation to help eliminate this discord between 
modern production and antiquated distribution. At this moment, the 
companies under our control have over 80,000 automatic devices in operation 
covering 50,000 first-class retailing locations from coast to doast. Among 
the users of our devices are the follo 3 
Woolworth Co., Liggett Drug Co., Owl Drug a 
Photomaton Operating Corp., United Cigar , Schulte Co., 
Union News Co., Metropolitan Co., Happiness Candy Stores, J. C. Penney 
Co., McCrory Stores, Grant Co. 

Contracts with many of the above are exclusive. 

The Automatic Age in Operation.—The installation of the Ton Auto- 
matic Merchandising Machines in the United Cigar Store at 33d St. and 

roadway, N. Y. City, and the decision on the part of the United Cigar 

tores Co. to apply these machines to their stores wherever possible was 
greeted by responsible opinion all over the country as the establishment 
of automatic merchandis as a national institution. 

The above-mentioned machines, combined with an Automatic Change 
maker, installed on Nov. 27 1927, handled a total of 180,823 transactions 
during 234 days in operation; an average of 773 transactions per day. 
Following this success, a battery of Ta Automatic M ndising 
Machines was installed on July 16 1928 in the et Drug Store at 42d St. 
and Madison Ave., N. Y. City, for the purpose of testing the service pre- 
rey to its poetention to the Liggett stores throughout the country 
(over 450 in number). = 

The advance of the “Automatic Age’’ and the value of the devices 
controlled by this company can be seen from the fact that during the year 
1927 nearly 300 000.000 people weighed themselves on the Peerless scales, 
controlled by the General Vending Corp. The 30,000 Sanitary Postage 
Machines in operation are already selling over 120,000,000 postage stamps 
yearly, thus mowes that the public readily appreciates the cleanliness 
and convenience of Automatic nos Gam 

Business.— With a view to estab a company which should become 
a lI factor in the atomatic merchandising field, it was decided 
to consolidate several large companies already in operation, so that great 
economy could be achieved in the man: ent of the consolidated enter- 
prise, as well as in production, distribution and the joint servicing of the 
automatic devices. The Consolidated Automatic pene | Corp. 
will own a majority of the issued and outstanding common stock of the 
following companies and By to acquire substantially all such stock, 
having reserved stock and (or) cash therefor: 

(1) General Vending Corp.—Owns and operates over 36,000 automatic 
scales in excellent locations, Seeding many minent chain stores through- 
out the United States and Can: r company, through its sub- 
sidiary, the Hoff Vending Corp., has an exclusive contract with the Wm. 
Wrigley Jr. Co. whereby it acts as the authorized distributor throughout 
the United States of the Wrigley brands (Penny P. K., Chewing Sweet, 
Spearmint, and Juicy Fruit Short-tab Vending Gum) of penny chewing 
gum in coin-controlled vending machines, except for certain locations, 
covered by old contracts which in no way conflict with the business of the 
corporation; also an exclusive contract for the automatic vending of the 
“Life Savers’’ products. ea , 

(2) Automatic Merchandising Corp. of America.—This company was 
organized under the auspices of the United Cigars Stores Co., and has since 
produced the talking automatic merchandising machines and change 

g machines, now in operation in the United Cigar Store at 33d St. 
and Broadway and the Liggett Drug Store at 42d St. and Madison Ave., 








~~ 


— ee 
N.Y. City. These machines not only deliver merchandise, but say ““Thank 
You” together with th manufactuers’ cteane while 


(3) Sas 

nitary 

20,000 of its well known 
in addition 


trigh . 
The com uced automatic tage machines for 
post fice hich gall "2c aned Se; stampe in various combinations, 
as well as s ps ‘orm, stam envelo and tcards. ‘en 0. 
these machines foo units) are now installed on txtal by the 
Post Department in N. Y. City, Providence, Cleveland, 
ine. Memphis, Fort Wayne, Fitchburg, Port Huron, 
ton an rt. The machine in o tion at the main office 
New York es an average of about S80 transactions a day, thereby doing 
about one clerk’s work and releasing human labor for more ve 
purposes at the cost of wd $1 per day. The Post Office Department has 
successfully tried out in 55 post offices throughout the country the 2-unit 
machine wh: sells only lc. and 2c. stamps. 
(4) Schermack Corp. of America is company is the ploneer in the auto- 
matic postage field. It has spent a large amount in the development of 
the sanitary postage machines, both for the commercial locations and the 
post ty: + = we that m7 ee, due to their cal 
m and pr ca y, are almost exclusive in the national ° 
he Consolidated Automatic Merchandising Corp. has secured oye. wl 


services of Joseph J. Schermack, President, w 
responsible for the creation of the talking sulcmagio manbantioe mealies 


wi wi 7-4 4: - eee 
nes, Inc.—The msolidated Automatic 
Merchandising ys f° is acquiring from the Remington Arms Co. all stock 
and(or) property of its subsidiary, the Remington Service Machines, Inc., 
consisting of valuable manufacturing contracts, machinery, &c. 

The R ton Arms Co., known thro out the world for its marvelous 
precision work, will serve as the principal manufacturing end of the con- 
soeeaeee « a ow ig ane Eapinston Arms Co. has on pees stock in 

a matic Merchandising Corp. 
tg Board, By fee PresiOmat. «antes to be combined have exer 80.000 
zpa rogram.—The comp to be combined have ov . 
of automatic machines in operation Bpprosimase 36,000 wate Ane lipe' son 
20,000 sanitary postage machines and 25,000 Hoff vending machines). 
Through the devices already in operation, the company has access to about 
50,200 tow S pee ay t whe type. 

e care y stu expa mn program provides for the following to 
be in operation by the end of 1933: 100, batteries of automatic mer- 
chandising and change making machines (an average of 10 units in a bat- 
tery), 60,000 weighing scale, 99,000 sanitary postage machines, 250,000 
Hoff gum and life savers vending machines. 

The program providing for the installation of 100,000 batteries of the 
automatic merchandising and ch e making machines includes not only 
the placing of these machines, for the company’s account and on a rental 
basis, in the existing and contemplated locations, but also the rental of 
wall space in office buildings, railroad stations, &c., as well as the possible 
establishment of a chain of automatic d ment stores throughout the 
country, to be operated for the company’s own account. 

Revenues .—During the last fiscal period the 7 months ended Dec. 31 1927 
the General Vending Corp. put into operation its plans to convert the dial 
machines into ticket machines and also started an energetic expansion 
program. The results achieved in this period indicate not onl e sub- 
stantial earning power of the company, but also its profit possibilities upon 
completion of its conversion program. Comparative figures of sales, * 
are given below: 


7 Mos. End. 12:Mos.End. 
Dec. 31 '27. May 31 ’27. 
I CR tina cn cnwisn cnapanthambeodughannhebd $1,804,311 «$3,242,843 
[INNS INOOGAD oo. « 5-2 <0 owinieminsisundatines dnkelbinte 572 363 ,864 
Net income applicable to int., deprec. & Fed.taxes 562,088 y959,163 


x Including inter-com 
profits of $70,000 and 
charged to operations. 

The work so far done by the Automatic Merchandising Corp. of America 
and the Sanitary Service Corp. has been mostly of a dovelutnant nature. 
The results obtained definitely prove the success of both machines and 
rental ——ea now on file at the offices of both companies assure defi- 
nite earnings to substantiate the estimates of the General Valuations Co. 


Summary of Estimated Consolidated Net Earnings. 
Profits During 1st Yr. 2d Year. 3d Year. 4th Year. 
Autom. Merch. & 


ange Mak- 
ing Machines $361,250 $1,487,500 $4,590,000 $9,180,000 $15,300,000 


y sales capitalized. y Including inter-com 
ustment for capital items in the amount of $185,417 


5th Year. 





Sanitar Post. 119,961 ‘191,292 °306;229 429.666 551,743 
Corp.& subs. 1,729,716 2,175,057 2,915,186 2,632,178 2,867,560 
Total... -- $2,210,927 $3,853,849 $7,811,415 $12,241,844 $18,719,303 


Consolidated Balance Sheet as of December 31 1927. 


Assuming acquisition of all stock of subsidiary companies to be acquired 
oat giving effect to issue and sale of stock o: “Cameo, as now proposed.] 


Assets. Liabilities. 

en alsin a ke cae $4,330,093 | Current liabilities......_.__ $896,941 

Other current assets. ...-.... 544,989 Res. for contingencies, &c-__- 24,272 

Cash—Dividend fund-...-.-.- a700,000 |6% bonds..._............. 44,500,000 

Property (less reserves) -...- b6 430,504 | Reserve for dividend_.______ a700,000 

Deferred debit items_.....-- 731,987 | Capital to be outstanding... 18,854,976 
EES RB EK ae EP 12,238,617 | 

——_—_—— | ee 

TORRE chtidinwemsiid oda 936,970,300) Teta... onde ceccccnssasccs $24,976,189 


a Cash appropriation for dividend to and incl. June 15 1929 on cum. conv. 
pref. stock. b Weighing, gum, postage, merchandising machines, &c. 
c Locations and contracts for locations, Wm. Wrigley Jr. Co. contract, 
patents, patterns, &c. d Of General Vending Corp. (guaranteed). 

Purpose.—The proceeds of the pref. and the common stock will be used 
for the acquisition of pref. and common and payment of the floating 
debt of the corporations to be acquired and for the purpose of expanding 
the business and for working capital. 

The amount of cash available to the new company, upon issue and sale 
of its stock as now proposed, for expansion and working capital as shown 
above, will be about $4,300,000. 


The following is taken for the company’s application to 
list the stock on the Boston Stock Exchange: 


Use 4 Proceeds from Securities. 
The company receives from the underwriting of its preferred shares 
$9,000,000, of which approximately $5,475,000 will be used in the acquisi- 
tion of the shares of capital stock of the following companies at the follow- 
ing prices: 
“5 General Vending Corp. preferred at $100 per share. 
Sanitary Postage Service Corp. preferred at $40 per share. 
Sanitary Postage Service Corp. common at per share. 
Automatic Mer Corp. of America pref. at $110 per share. 
Automatic ae ag ogee Corp. of America common at $28 per sh. 
The Schermack Corp. of America preferred at $2.50 per share. 
g) Remington Service Machines, Inc., all stock for $100,000 and com- 
mon stock of this corporation as below: 
$75,000 of the above $5,475,000 is to be paid to The Schermack Corp. 
of America to free it from all indebtedness. 
In addition there are to be paid for the common shares of the above com- 
panies common shares of the Consolidated Automatic Mer Corp. 


basis: 
on the following Consolidated Common. 


General Vending Corp---------------------------- pershare 2 shares 
Sanitary Postage Service Corp--------------------- per share 14 shares 
Automatic Merchandising Corp. of America--..-..--- per share shares 
The Schermack Corp, OF BUD cns cnchadtpvannunas pershare 1% shares 
Remington Service Machines, Inc., for all shares. -.-----_.. 100,000 shares 


To the extent that such securities are not acquired by the corporation, the 
cash will remain in the treasury of the corporation and the common stock 
of this corporation will be held in reserve. 

The balance of the proceeds for the preferred shares will be used for work- 
ing capital and general development. 

Officers.—Joseph J. Schermack, Pres.; A. J. Sacx, Chairman of Board 
Smyth, Vice-Pres.; 


Vice-Pres.; A. Granat, Vice-Pres.; Nathan A. 
oS yril Donaghue, Sec.; Frank H. Wolff, Treas. 
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Directors.—Albert G. Alien, Rye, N. Y.; Robert E. Allen, New York, 
N. Y.; A. G Dongan Hills, 8. 1., N. Y.; F. J. Lisman, New York, 
N. Y.: Saunders Novell, Larchmont, N.. Y.; Stanley Nowak, Hollis, L. I.. 
N. Sack. New York, N. Y.; J Schermack, Jackson 


Y.; A. J. . 3 .8 
HelgMeipal Hzecuttee Office 285 Madison Ave. New York, N. Y. 

Guarantees General Vending Corp. 6% Bonds.—See latter 
company above.—V. 127, p. 686, 413. 


Consolidated Cigar Corp.—Earnings.— 
Period End. June ay 1928—3 Mos.—1927. 1928—6 Mos.—1927. 


Federal taxes, &c.... $966,550 $756,985 $1,642,503 $1,280,614 
Shs.com.stk.out.(no par) 250 ,000 50 000 250 000 250,000 
$2.87 $2.78 $4.64 $4.61 


ce sh. on com.. 
—V. 126, p. 2971. 
Consolidated Dairy Products Co., Inc.—Stock Increase. 


The stockholders will vote Aug. 16 on increasing the authorized capital 
stock from 125,000 shares to 250,000 shares, no par value. 


President Geo. K. O’ Donnell Aug. 1 says in substance: 


The company’s scope of business has heretofore been confined to the 
Metropolitan district of New York. In that field it has doubled its business 
every ear. The company’s business has now oy to a point where it 
is ta og on a national aspect. The company has more business in New 
Jersey than it could handle pdvestageousy from its Long Island sae d lant 
and therefore acquired, during May of this year, the plant and established 
business of the North Jersey Ice Cream Co. at Passaic, N. J. e economic 
advantages of this purchase are already apparent in the company’s 


operations. 

Recently the company closed a 10-year contract with the United Cigar 
Stores, the Happiness Candy Stores, the Mirror Stores, the United Retail 
Chemists vey OE and the Whelan Drug Stores, whereby it furnishes to these 
chains all of their ice cream requirements in localities which can be served 
by the company and whereby the company acts as purchasing agent for 
these chains for their ice cream requirements in all other localities, and also 
purchases the latter's refrizerating and other necessary equipment. During 
the short period of time these contracts have been in effect, this company 
has been very active in arranging for purchases of ice cream and equipment, 
and it seems inevitable, due to this association that, as soon as practicable, 
the company will commence the manufacture and sale of ice cream in several 
large etropolitan centers such as Philadelphia, Chicago and Boston. 
This will be done either by the building of new plants or by the acquisition 
of plants and properties of going concerns. 

n the Metropolitan distr:ct of New York the company gn taking over 
additional going concerns during the next few months and also anticipates 
_ ns ing its customers by 1,000 independent dealers located in this 

rict. 

It is obvious that to carry out any considerable portion of these plans 
which the directors have in mind a substantial increase in the authorized 
capital stock will be necessary, and the new authorized stock will be used 
for that purpose. Practically all of the gen. mtge. bonds have been con- 
verted or redeemed so that out of an original issue of $500,000 there are 
are now outstanding, as of this date, only $147,000 of these bonds. It is 
reasonable to suppose that these outstanding bonds will be converted and 
upon completion of such conversion the company will have 125,000 shares 
of common stock authorized and outstanding, with no funded indebtednc 3s 
and no bank loans. It is proposed to increase the authorized stock to a 
total of 250,000 shares. 

Sales of this company show, for the first 7 months of 1928, an increase 
of 27% over the sales for the same period of 1927. 


Comparative Balance Sheet. . 
June 30°28 Dec. 31°27 





Assets— June 30 '28 Dec. 31°27 Liabilities— 
Fixed assets (de- Capital stock... - $1,678,534 $1,058,234 
prec. value) ....$1,194,263 $1,139,882} Accts. payable___ ,852 25,313 
See 370,733 166,460 | Acer. exp. payable 4,944 10,074 
Notes & accts.rec. 104,050 92,329 | Accrued interest... 1,730 4,815 
Advances to subs. et . eam Cont. liab.—soda 
Investments . ...- 266,052 90,536 foun.(see contra) 16,282 11,991 
Merchan. invent’y 51,904 17,709 | Equip. notes pay. 33,852 59,009 
Cont. asset—soda Pure. money mort. 77,150 81,300 
foun.(see contra) 16,283 11,991| 10-year 7% gen. 
Prepaid insurance, mtge.bonds.... 157,600 466,500 
taxes, &c....... 7,436 6,323 | Sundry reserves_- 1,724 3,646 
Good-will_....... 500,000 500,000 | Earned surplus... 592,104 304,347 
Deferred charges- RU nic abees 
Tot. (each side)$2,620,783 $2,025,229 





a As follows: Chapin Dairy Stores, 8% pref. stock (18 shares) and 
Chapin Dairy Stores, no par common (outstanding 74 shares), together, 
$1,800, and Consolidated Dairy Products Co., Inc., no par common 
(outstanding 18,507 shares), $1,676,734.—V. 126, p. 3761. 


Consolidated Lead & Zinc Co.—Acquisitions.— 

The company has ooueres the Kitty mine in the West Cardin (Okla. 
district and the Domado mine in Cardin, Okla. The Mary M. Floa 
plant, built on the Kitty lease, is included in the deal.—V. 126, p. 3933. 


Consolidated Sand & Gravel, Ltd.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 13%% on 
the 7% cumul. conv. redeemable ¥, stock, payable Aug. 15 to holders 
of record Aug. 8. See offering in V. 126, p. 3761. 


Continental Baking Corp.—Bonds Called.— 

There have been called for redemption as of Sept. 1 next, at par and 
int., 100 Schults Bread Co. 30-year mtge. 6% gold bonds, due March 1 
1940. Payment will be made at the National City Bank of New York, 
181 Montague S8t., Brooklyn, N. Y.—V. 127, p. 265. 


Converse Rubber Shoe Co., Malden, Mass.—Receiver.— 

Federal Judge Lowell at Boston, Mass., appointed Morton L. Paterson 
(President) receiver on the application of Attorney Charles F. McCarron 
for the Turner Halsey Co., cotton brokers, New York City. 'Thecompany’s 
assets at the present time are stated at approximately $2,225,000, while its 
liabilities are substantially the same, it is said.—V. 127, p. 552. 


Corrugated Paper Box Co., Ltd.—I nitial Dividend.— 

The directors have declared an initial quarterly dividend of 13%4% on 
the ih cumul. sinking fund redeemable preference shares, payable Sept. 1 
to holders of record Aug. 16. See offering in V. 126, p. 4087. 


Cox Stores Co., Inc.—July Sales.— 


1928——July——_1927. Increase. 1928—7 Moz.—1927. Increase. 
24) 03 “ 3327 563 $19,799/|$1,905,585 $1,497,625 $470,960 


Curtiss Aeroplane & Motor Co., Inc.—Div. No. 2.— 


The directors have declared a semi-annual dividend of 50 cents per share 
on the common stock (no par value), payable Sept. 15 to holders of record 
Sept. 1. An initial semi-annual distribution of like amount was made on 
March 15 last.—V. 127, p. 113. 


Dairy Dale Co.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 2,000 
additional shares of class A stock, no par value, and 47,009 additional shares 
of class B stock, no par value.—V. 126, p. 4087. 


Davega, Inc.—July Sales.— 
1928—July—1927. Increase. 1928—7 Mos.—1927. 
pat pate oa $47 ,387 |$1,883,506 $1,611,159 


De Forest Radio Co.—Reorganized.— 

With the complete recapitalization and reorganization of the company, 
President James . Garside says: ‘‘The new organization represents 
the mobilization of finances running well into seven figures, quite aside from 
the cancellation of all indebtedness. The best ability and experience which 
the radio industry has to offer, have likewise been mobilized. The plant 
in Jersey City is being remodelled and re-equipped for utmost T=a- 
The President and General Manager of the new organization is James W. 
Garside. The board of directors is as follows: A. J. Drexel Biddle, Jr. 
(trustee of the Duke Endowment), Chairman; Wiley R. Reynolds (Chair- 


Increase. 
$272,347 





man of the Reynolds Spring Co.); James I. Bush (Vice-President of the 

Equitable Trust Co.): Arthur B. Westervelt (Vice-President of the American 

Trust Go,); Rares ent of the Mexican Seaboard Oil Ce): 

hy 4 L. Deutsch the Sonora Phonograph Co.); Victor C. 

(of A. D. Mendes & Co.); and Orlando P. Metcalf (of Metcalf McInnes, 
advisory board will be announced. 


specialized > 
plete line of radio receivers and accessories, 
re oalising the close and wing partnership between ph and 
ee ea. e 
radio arts, the De Forest Radio . will be associated with ey hn 
Phonograph Co., a pioneer in phonographic and acoustic development, in 
the production of radio receivers and phonographs.”’ 


Recapitalization and Reorganization Plan Completed.— 


The voting trust agreement for stock of the company has been terminated 
and certificates of stock are now ready for delivery in a ae for voting 
sruee a at the Equitable Trust Co., depositary, 11 Broad St., 

Yew Yor ty. 

The stockholders’ protective committee, consisting of P. Chaun Ander- 
son (Chairman), Dr. Lee De Forest, Albert F. Beringer, George F. Mad- 
dock and John H. Mull, with H. P. Nash of 11 Broad St., New York City, 
as Secretary, has been yew go> 

The Equitable Trust Co. of New York has been appointed registrar for 
the common stock, and the American Trust Co. as transfer agent. 

An agreement was entered into with W. R. Reynolds & Co. in February 
1928 to purchase 600,000 shares of the non-par value common stock of the 
company for $300,000. 

The committee determined after exhaustive investigation that said agree- 
ment presented the best available opportunity to the company to refinance 
and resume its business. It was necessary to amend the certificate of in- 
corporation of the company on May 24 1928 so as to increase the authorized 
number of shares of capital stock without par value from 250,000 shares to 
1,700,000 shares divided into 350,000 shares of cumul. pref. stock class A, 
350,000 shares of cumul. pref. stock, class B, and 1,000,000 shares of com- 
mon stock, and further to provide that any stock and any securities con- 
vertible into stock may be issued to such persons as the board of directors 
may determine and need not be offered to the existing stockholders of the 
company for subscription and purchase. There were 210,208 43-70 shares 
of common stock in the hands of the public. 

The class A and B pref. stock, after authorization, were cancelled and 
there have been but ,000 additional shares of common stock issued, 
making a total outstanding stock of one class, i. e., common stock, no par 
value, 810,208 43-70 shares.—V. 126, p. 2482. 


Delaware Rayon Corp.—Acquisition.— 
See Manomet Mills of New Bedford, below. 


Detroit Vapor Stove Co.—Earnings.— 


6 Months Ended June 30— 1928. 1927. 
Net he... cctdccikaduccnwnsoeainn omen $1,248,597 $924,430 
Net income after interest, taxes and depreciation, 

but before Federal taxes... .... 225 -222s2--++ 155,338 24,079 
Earns. per sh. on 82,843 combined class A and B 

ebicien (RG 2OP) 6. oik cddebinakess dahemeeeuans $1.68 $0.10 
—V. 121, p. 844. 


Diamond Shoe Corp.—Registrar.— 
The National Bank of mmerce in New York has been appointed 
Ronetwar of the preferred and common stock. (See also V. 127, p. 414, 


Dodge Brothers, Inc.—Three Officials Retire.— 


Resignations of three officers of Dodge Brothers, Inc., which was recently 
acquired by the Chrysler Corp., were announced on Aug. 4 in a statement 
issued by the latter corporation. The officers leaving the organization are 

:. G. Wilmer, President: Frederick J. Haynes, Chairman, and A. T. 
Waterfall, Vice President. 

The statement follows: ‘“The Dodge corporation wil! be maintained by 
the Chrysler interests as a separate organization, but under the direction 
and supervision of the officials of the parent company. As annownced 
ae. Walter P. Chrysler has taken the presidency of the Dodge Brothers 

ivislon, 

“K. T. Keller, Vice President of the Chrysler Corp., becomes Vice Presi- 
dent of Dodge Brothers in charge of all operations in the latter’s plants. 

_ ‘J, E. Fields becomes Vice President in charge of sales of all Chrysler 
divisions, adding the Dodge sales direction to his duties as Vice President in 
om i of sales of Chrysler and Plymouth and President of De Soto Motor 

Jorp. 

“Fred M. Zeder, Vice President in charge of engineering of the Chrysler 
Corp., becomes Vice President in charge of engineering of all divisions. 
B. E. Hutchinson, Vice President and Treasurer of the Chrysler Corp., now 
becomes Vice President in charge of finance of all divisions h«" 

“Centralized management, while promoting greater efficiency and in- 
suring more productive personel, willin no way submerge the individuality 
of Dodge Brothers, nor will the direction of the Dodge activities by Chrysler 
officials be permitted to deplete the personnel of the Chrysler Corporation. 

“With the acquisition of the Dodge properties by the Chrysler Corp. 
E.G. Wilmer, former Dodge President announces his intention of fulfilling 
a long-felt desire to retire from the active direction of the Dodge business. 

‘Frederick J. Haynes likewise tendered his resignation to Mr. Chrysler, 
expressing the wish, after many years of faithful service as active executive 
—< Dodge Brothers, to relinquish his many duties as Chairman of the 
board. 

“A. T. Waterfall, whose resignation had been presented to the Dodge 
Brothers board some time before the initial negotiations between Chrysler 
and Dodge, will take advantage of the opportunity offerec by the realign- 
ment of the Dodge personnel to spend a long contemplated holiday abroad. 

‘While all Dodge activities will naturally be under the supervision of Mr. 
Chrysler and his associates in the Chrysler Corp., there will be no drastic 
changes in the internal personnel of Dodge Brothers.—V. 127, p. 687, 553 


Durkee-Thomas Corp., San Francisco.—Initial Divi- 
dends—Financing.— 


The directors have declared initial quarterly dividends of 43% cents per 
share on the cumul. conv. A stock, no par value, and 20 cents per share 
- aT omnes B stock, no par value, both payable Sept. 1 to holders of record 

ug. ; 

Shingle, Brown & Co. and Geary, Meigs & Co., San Francisco, in July 
offered 20,000 shares of cumul. conv. A stock at $24.50 per share and 
10,000 shares of class B stock at $12.50 per share. (The latter stock was 
offered only in connectin with the A stock on the basis of not to exceed 
one share of B stock for each 2 shares of A stock.) 

The A stock is preferred as to dividends, which shall be cumulative, to 
the extent of $1.75 per share per annum, payable Q.-M. erred as to 
assets, in event of liquidation, to the extent of $30 per share and accrued 
dividends. Redeemable on a dividend date on 30 days’ notice at $30 
per share and accrued dividends. Convertible at any time prior to date 
of redemption into B stock, share for share. The B stock entitled to 
dividends, subject to priority of A stock, which, it is anticipated, will be 
at the initial annual rate of Xo cents per share, payable quarterly on Cates 


to be fixed by the directors. Dividends free from _ncrmal Federal income 
tax. Wells Fargo Bank & Union Trust Co., San Francisco, registrar. 
Capitalization (After Financing)— Authorized Outstanding 
Cumul. convertible A shares (no par value) -_-.--- 50,000 20,000 
Class B shares (no par value) _-...------------- 125,000 50,000 


President S. P. Durkee in a letter to the bankers in con- 


nection with the new financing, says: 

Corporation.—Will take over the businesses of Durkee-Thomas Products 
Co., Hobbs Battery Co., Co-operative Battery Co., Inc., and Payne Mfg. 
Co. This effects the consolidation of important independent units in the 
battery business on the Pacific Coast, with combined sales in 1927 in excess 
of $1,600,000. The 3 first-nmamed companies are engaged in the manu- 
facture and sale of electric storage batteries for automobiles, radios, and 
kindred uses, and also of special types of batteries used by large public 
utility corporations. ‘The consolidation of these companies, eliminating 
duplication in overhead, manufacturing plants and sales effort, will effect 
material economies. Purchase of the Payne Mfg. Co. gives the new 
corporation its own plant for the manufacture of wood separators used in 
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ba construction. A considerable outside market for separators is also 
available, and the plant is equipped to produce approximately 4 times 
the present requirements of the battery output of the new company. 
Battery manufacture plants are maintained in San Fracisco and Los 
Angeles, with distributing agencies in all important coast cities. The 
manufacturing plant for wood separators is situated in West Berkeley. 
Ass ets.—The consolidated balance sheet, as of Dec. 31 1927, after giving 
ns eon, Lneees. shows a net worth of $783,233, with current provision 
Earnings.—Combined net earnings for the year 1927, of the 3 con- 
stituent battery companies, after allowance for depreciation, Federal taxes 
and adjusted management overhead, were $107,065, or at the rate of $5.35 
share on the A stock to be ged outstanding. This is more than 
times the required preferential dividend. Earnings applicable to 50.000 
ay hf B stock to be presently outstanding were at the rate of $1.44 
Management.—The consolidated business will be under the active di- 
rection of S. P. Durkee and T. A. Thomas, who, from an origian! capital 
of $150 built up a large and profitable independent battery business on 
Se. and C. G. Pyle, President and General Manager of Hobbs 
y Co. 
Purpose.—Proceeds will be employed to acquire all of the assets of the 
constituent companies, to liquidate certain liabilities and to provide ad- 
ditional capital for expansion purposes. 
Listing.—It is that application will be made in due course to 
) cumul. conv. A stock and the B stock on the San Francisco Stock 
ange. 


Eastman Kodak Co.—Erzira Dividend of 75 Cents.— 
An extra dividend of 75 cents a share has been declared on the common 
stock in addition to the regular quarterly dividend of $1.25 a share. Like 


amounts were paid on the common stock in the previous eight quarters.— 
V. 127, p. 688. 


Edwards Mfg. Co. (Boston).—Earnings.— 
6 Mos. End. June 30— 1927. 1926. 








: 1928. 1925. 
Net profit after deprecia- 

tion charges, etc. ____ $22,836 $47,476 def$43,095 $37 .280 
Earns. per shr. on 11,000 

shs. cap. stk. (par $100) $2.07 $4.32 Nil $3.39 

Balance Sheet June 30. 

Assets— 1928. 1927. Liabilities— 1928. 1927. 
Real est. & mach_$2,599,839 $2,473,571 Capital stock _-_.-- $1,100,000 $1,100,000 
Investments --_.-. 2,325 2,325) Reservefordeprec. 953,588 906,285 
Acc’ts receivable... 481,063 486 ,868 | Notes payable- --- 00,000 865,000 
ae apenas 53,212 65,551)| Res. for taxes and 
Interest prepaid_-_ 11,878 12,634 commissions -___ ee 
Insurance prepaid_ 32,795 36,302 | Accounts payable- 62,541 130,562 
Inventory .....-- 1,178,382 1,139,582/ Profit and loss__._._ 1,222,223 1,109,079 
Deferred charges. _ 11,700 dish +m En csadamsts 105,907 105,907 

$4,371,194 $4,216,833; Total ......-- $4,371,194 $4,216,833 


—V. 125, p. 2675. 


Empire Petroleum Co.— Settlement of Claim.— 
See Pierce Petroleum Corp. below.—V@ 109, p. 581. 


Esmond Mills, Enfield, R. I.—To Increase Stock.— 


The stockholders will vote Aug. 22 on increasing the authorized common 
stock from 10,000 shares, par $100, to 35,000 shares. 

They also will consider and act upon the question of granting authority 
to the directors to issue such increased common stock, in such amounts, 
at such time or times, upon such terms and in such manner, including the 
issue of the whole or part of the increased common stock to the holders of 
common stock as a stock dividend or stock dividends against the accumu- 
lated surplus of the company, as the board may determine.—V. 126, p. 258. 


Evans Auto-Loading Co., Inc.—Earnings.— 











6 Months Ended June 30— 1928. 1927. 
Net income after all charges and reserves for Fed- 

GOS SANE 6 6 on hae cows seeuwseue yas wba wien $491 ,536 $375,808 
Earns. per share on 100,000 shs. combined class A 

ONG Te SUCK (OEP BD) .onk stew sdaciccudessands $4.91 $3.75 
—V. 127, p. 553, 688. 

Federal Motor Truck Co.—Earnings.— 

6 Months Ended June 30— , 1928 1927. 
Coes CIN, os cctadn cnesadonsguebinnivn a $271,035 $297 884 
oS Be ns eee nee a ee 64,426 © 173,127 

ORE INOUNNGDS oo oe Sees cdbicciaosns $335,461 $471,011 
ER 6 6a ites abaetesiec sc tdcen wecncse ne 55,481 59,243 
Is be 2 iccvatenddwssnugbenuaeaneeee 36,577 41,705 
Estimated i .weral taxes... .................---- 29,200 46,260 

EE ee ene eee eee $214,203 $323 ,803 
Shares capital stock outstanding (no par)_-___-_-_~- 475.473 : j 
WRENS DOF GRATE. 06 5 SS acc cece cccccnnnne $0.45 

Balance Sheet June 30. 

Assets— 1928. 1927. | Léabilities— 1928. 1927. 
Plant accounts. __$1,342,492 $1,279,012 | Capital stock____-_ $2,377,366 $2,153,781 
SEES 1,178,678 1,090,054'5% deben. notes__ 1,225,000 1,375,000 
Acc’tsreceivable.. 487,875 689,013 | Ace’ts payable... 470,658 754,670 
Investments --.-.--. 429,639 490,894 | Dealers’ deposits. . 23,600 20,435 
Notes & trade ac- | Accrued taxes, &c_ 80,616 114,470 

cept’s receivable 797,516 929,417/ Res. for Fed.taxes 31,655 95,346 
Mdse. inventories. 3,606,588 4,013,642| Reserves _...._ . 124,298 238,954 
Deferred charges -- 108,275 118,734 RR eae 3,617,870 3,858,110 

Total._..... .-$7,951,063 $8,610,766 | Peek. oo $7,951,063 $8,610,766 


x Represented by 475,473 shares of no par value.—V. 127, p. 553. 


First Federal Foreign Investment Trust.—New Eu- 
ropean Company Organized.— 


Formation has been announced to a new subsidiary company, the Swiss 
International Credit Corp., to develop the business of First Federal Foreign 
Investment Trust in Switzerland, with offices in Zurich. M. H. Hoepli 
will be president of the new organization.—V. 127, p. 688. 


Formica Insulation Co.—£arnings.— 


6 Months Ended June 30— 1928. 1927. 
Gross sales - - - - ------------------------------ $1,219,751 $871,589 
Gross profit - - ------------------------------- 305,286 244,818 
Operating profit - - - - ------------------------- 193,194 138.361 
Net profit _-------------~---~----------------- 178,438 26.3: 
Earns sh. on 180,000 shs. com. stock (no par) $0. $0.70 
—vV. 136. p. 1207. 


Foshay Building Corp., Minneapolis, Minn.—<Stocks 
Offered.—Financing for the company was announced Aug. 8 
in the form of a new issue of $775,000 7% cumulative pref. 
stock (par $100), 7,750 shares cumulative class A common 
stock (no par value), and 7,750 shares class B common 
stock (no par value), which is being offered by W. B. 
Foshay Co. in units of one share each of preferred, class A 
and class B common, priced at $125 per unit. 

The cumulative preferred stock is preferred both as to assets and divi- 
dends over the class A and class B common stocks. The cumulative class 
A common stock is junior to the preferred stock but is preferred as to assets 
up to $25 per share and annual dividends up to $2.60 per share over the 
class B common stock. Issued fully paid and non-assessable. The pre- 
ferred stock is redeemable on 30 days’ notice, in whole or in part, on or 
before May 1 1933, at $107.50 per share and divs., thereafter until May 1 
1940, at $105 per share and divs., and after May 1 1940 at $102 per share 
and divs. Divs. payable monthly on the 10th day of each month. Cor- 
poration will refund to holders of the preferred shares on application, within 
60 days after payment, any personal property tax not exceeding 5 mills 





per dollar of taxable value per annum on any income tax not exceeding 6 
of the annual dividend, now or hereafter imposed by any State. Free 
from present normal Federal income tax. 

Transfer agents: Roope Trust & Savings Bank, Minneapolis; Seaboard 
National Bank, New York; American Trust Co., Boston, and the Bank 
of California, San Francisco. Registrars: First Minneapolis Trust Co., 
and Wells Fargo Bank & Union Trust Co., San Francisco. 


Data from Letter of H. H. Henley, President of the Company. 
Purpose.—The proceeds from the sale of these three classes of stock, 
together with the proceeds from.the sale of the 1st mtge. 15-year 6% 
sinking fund gold bonds (see below) will be used to complete the Foshay 
Building, including the 2-story base and the 32-story Foshay Tower now 

in the course of construction, and for other corporate purposes. 
Capitalization Authorized and Outstanding (after Present Financing). 
Ist mtge. 15-year 6% sinking fund gold bonds, and mortgages 


Oth OROUNOEE BEC cori bon ce aac n we $1,313,500 
7% cumulative pref. stock (par $100)____._.__..______.____- 775,000 
Class A cumulative common stock (no par)__._..._..._..__-- 7,750 shs. 
Olaes 5 common st0cK (60 POP). ooo ko econ ek bck eke 30,000 shs. 


Building.—The Foshay Building consists of a half block of 2-story con- 
struction with the 32-story Foshay Tower in the center thereof, giving 
much the effect of the Washington Monument. The building is of steel 
construction with Bedford stone facing and the tower is approximately 
90 feet square at the base, so designed as to give the maximum of light, 
air and space to each floor. The building is being constructed of the 
highest grade materials and in accordance with the most advanced en- 

eering practice. The 2-story portion of the building is practically 
completed and the completed portion, as of June 1 1928, was over 95% 
occupied. ‘The tower is now under construction, the steel work being placed 
to the fourth floor. 

ity.— A recent appraisal of this property by Edward J. O’Brien, 
Realtor of Minneapolis, was made for George M. Forman & Co. of Chicago, 
who purchased the Ist mtge. bonds. This appraisal places a sound value 
on the completed building, feeholds and leaseholds and an estimated cost 
of the uncompleted building, which with the other corporate assets aggre- 
gate $3,182,416. Edwin Sommerville, well-known appraiser of Minneapolis 

‘his appraisal of this property places a sound value on the completed 
building, feeholds and leaseholds and an estimated ccst of the uncompleted 
portion of the building, which together with other corporate assets aggre- 
gates $3,152,340. 

Earnings.—Practically all of the space in the 2-story portion of the 
building is now occupied by responsible tenants. Edward J. O’Brien esti- 
mates the annual gross revenue from the Foshay Building at $439,188, 
and after operating expenses, including allowance for vacancies, taxes, 
leasehold rentals, interest, &c., a net of $134,219 as available for dividends, 
amortization, Federal income tax and surplus. Mr. Sommerville est: tes 
the annual gross income, after deducting 10% for vacancies, at $394,512. 


Bonds Offered.—George M. Forman & Co., are offering 
at 100 and int. $1,000,000 Foshay Office Building closed 
Ist mtge. fee 6% sinking fund gold bonds. 


Dated April 1 1928; due April 1 1943. Interest payable A. & O. with- 
out deduction for normal Federal income tax up to2%. Bonds and coupons 
payable at Continental National Bank & Trust Co., Chicago, trustee. 
Callable at 103 and int. on any int. date upon 60 days’ notice. Trust 
deed provides that upon proper and timely application to the trustee the 
following State personal property taxes lawfully paid will be refunded to 
bondholders: Penn., Conn., Maryland, Calif., Kansas, Mich., Vermon 
Kentucky, Virginia and the District of Colombia not in excess of 54% mills 
per annum, and income taxes in Mass. and New Hampshire not in excess 
of 6% of the interest. Denom. $1,000, $500 and $100. These bonds 
will be unconditionally guaranteed both as to principal and interest by 
the W. B. Foshay Co., Minneapolis. 

Security.—Direct obligation of the Foshay Building Corp. of i 
and secured by a closed first mortgage on property (land and build ) 
located on Ninth St. between Second Ave. South and Marquette Ave. in 
the city of Minneapolis, Minn., said property having a street frontage of 
66 feet on Ninth St. and running back to a depth of 165 feet. ‘The im- 
provements thereon consist of a modern business building, the space in 
which is devoted to banking floor, stores and offices, and a high class 
30-story office building now under construction. ‘These bonds will also be 
in effect a first lien on the net earnings from this property. 

On the basis of appraisals, this bond issue represents ppgecemmentey a 
50% loan on the combined value of mortgaged land and buildings. 

Sinking Fund.—Indenture provides for the creation of a sinking fund, 
by payment to the trustee of fixed monthly deposits by the borrowing 
corporation. Operation of sinking fund is expected to retire an amount 
equal to approximately two-thirds of the bond issue on or before maturity. 

Purpose.—Proceeds will be used as part payment of the construction 
costs of the Foshay Office Building. 


Francisco Sugar Co.—Report for Year Ended June 30.— 
{Incl. Cas Azucarera Elia.]} 


1926. 1925. 
$7,080,413 $8,557,630 








Operating income --__-- $6,092,690 $8,088,212 

Gperatine expenses.____ 5.024.665 6.565.331 5.976.239 7,156,361 
Operating profit_____ $1,068,025 $1,522,880 $1,104,174 $1,401,269 

Interest received __--_-- 151.442 160,027 148.511 145,991 

Prof. on sec. sold _.---- Rae lg lay cae ie and eee alan eS ER 
Total income _-_-_----- $1,286,067 $1,682,907 $1,252,685 $1,547,260 

Deduct—Int. & dis. paid 505,364 533,409 3'549 494.094 


Deprec.ofplant&eq- 291,000 548,006 545,000 540,000 


Depreciation of working 





capital assets__...--- 21,157 27 ,829 Seenn.° etivede 
Res. for Colonosaccts.  -..--- 250,000 125,000 125,000 
a ~~ S- —— err 
ne., tax a 
DE. cuudacen 70,638 110,125 85,375 93,780 
POSE GoGo oceans | Shinees.: °° eawaem 150,000 ,000 
Balance- ----- gens $397 ,906 $213,544 def$246,114 def$5,614 
Shares of cap. stk. ou 
standing (par $100) _- 50,000 50,000 50,000 50,000 
Earns.per sh.on cap.stk- $7.95 $9.27 Nil $7.89 
Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927 
Assets— 3% LAahiltties— $ $ 
Piop. & plant_---13,538,428 13,383,556 Capital stock..... 5,000,000 5,000,000 
Iavestments.----- 17,060 11,620 | lst mtge. bonds...x3,719,550 3,940,000 
Mat’'ls & supplies. 457,275 464,875|3 yi.6% notes.... 2,000,000 #£-.-.-.. 
Colonos accounts. 1,605,160 2,173,590)|Serialnotes.....-. -.--.-- 134,550 
Co. Colonos grow- : Pur. money mtges. 106,571 126,571 
' ing cane--.----- 305,605  314,627|Def’d payments... 117,736 ¥ 
Accts.receivable-. 183,492 313,662 | Billspayable..... ------ 122,479 
Cs co cuenabao 336,371 516,632 | Adv. against sugar 955,802 2,855,901 
Sugar & molasses Dratt payable --~.-. 8. . 41,440 
not liquidated.- 3,270,769 3,842,740/ Accts. payable. - - 804,990 934,254 
Balance pending on Res. for U. 8. & 
sugar contracts. 332,438 274.631) CePGChRncc<. | cccvsn 50,000 
Deposit to pay Ist Accrued interest _ - 118,680 64,534 
mtge. bond int- 67,807 9,833} Res. for Colonos 
Dep. for sink. fund account....-..  <<----- 438,583 
2 ry ee A4.en) 5 56 | Ban, ter deme 3,087 Th8 2,813,183 
391, ’ ° --- 3,067, ,812, 
1: eae amaahe meena —_—_—_—- —_——— | Res. for sug. contr. , oO ere eee 
Total (each side) 20,550, 134 21,672,501 | Surplus-_.....-.--.- 4,599,119 4,503,318 





x Includes $44,550 fist mortgage bonds called for redemption.—V. 125 
p. 921. 


Galena-Signal Oil Co.—Stockholders’ Committee Urged 


Acceptance of Plan.— 

The stockholders are in receipt of a circular letter dated Aug. 1 for 
the stockholders’ committee (see below), which says in substance: 

‘At the request of certain stockholders of the company, the undersigned 
have consented to act as a committee of all stockholders and have volun- 


teered to serve without compensation for the purpose of consummating 
a plan for the reorganization of the 
(including 
recommen 


roperties and business of the company 
its subsidiary corporations), which has been prepared and 
ed by the management. 
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A letter from M. J. A. Bertin, President of the company (V. 127, 


. 689) 
the reasons which have led to the formulation of such 
and support 


in the reorganization agreement, no expenses of the committee or 

: onlay may be ee Gta to yo ng lve alemal 
, the company ha » 

POW : e conmuaten 8 in the President's letter, that even 


ugh other difficulties are surmounted, it will be difficult and perhaps 
fnneesthie to carry out all features of the plan, particularly the distribution 
of cash to holders of preferred stock, unless the holders of more than 90% 
of all the outstanding stock of the company participate in the plan. 
become entitled to participate in the plan, olders should 
eir stock certificates, endorsed in blank or accompanied by the 
stock power properly executed, together with the proxy signed and wit- 
n , to the ~ yer ora .. depoeteeey 11 Broad 8t., N. Y. City, 
imm and not later than Sept. ; 
onalaers: Committee.—J. 8. Cullinan, Frederick Strauss and Lyman 
Rhoades, with J. French Miller, Sec., Room 1700, 41 E. 42d St., N. Y. 
City. Compare plan in V. 127, p. 689. 


Galland Mercantile Laundry Co.—Listing.— 

The San Francisco Stock Exchanve has authorized the listing of 25,000 
shares of common stock of no par value, which was formerly listed on the 
San Francisco Curb Exchange. See also V. 126, p. 3127. 


Gelsenkirchen Mining Corp. (Gelsenkirchener Berg- 


werksaktien-Gesellschaft), Germany.—8% Dividend.— 

A dividend for the fiscal year ended March 31 1928 of 8° upon the out- 
standing shares of capital stock was approved by the stockholders at a meet- 
ing held Aug. 2. The dividend of 8 reichsmarks, less 10% German tax, 
or 7.20 reichsmarks net for each share of 100 reichsmarks par value, is pay- 
able upon surrender of dividend coupon No. 56, representing such dividend 

office of the company. 

der omar te Ht Of American stockholders, the dividend, less the 
above tax, may be collected upon surrender of coupons erpresenting the 
same at the American Exchange Irving Trust Co., 60 Broadway, N. Y. 
City, and Dillon, Read & Co., 25 Nassau St., N. Y. City.—V. 126, p. 4089. 


General American Tank Car Corp.—Listing.— 

The New York Stock Exchange has authorized the listing of 400,000 
additional shares of common stock (without par value), as to the first 100.000 
shares thereof upon official notice of issuance and payment in full, and as 
to the last 300,000 shares thereof, upon like notice and notice of disposition 
of proceeds, making the total amount applied for 800.000 shares. 

e proceeds from the sale of 100,000 shares of additional shares will be 
used to acquire minority interests in other companies, the value of which 
is not fons then $6,000,000 and the proceeds from the sale of the balance of 
the additional shares will be utilized on or before Feb. 1, 1929, for the 
acquisition of interests in other companies, railroad equipment and other 

roperty required in connection with the development and extension of its 
5 ess and for the retirement of car trust certificates of the West Vircinia 
Company and for additional working capital for the West Virginia Com- 





pany and its subsidiaries. 
Consolidated Earnings Statement 6 Months Ending June 30 1928 (June Est.) 
Groes sales and rentals... . . - . - - 22 2 ee ewww ecceconne $11,802,748 
Cost of sales and expenses--.-.--.------------------------ 9,189,474 
Fixed charges. ---.-------------------------------------- 952,449 
Net income carried to surplus-------------.------------ $1,660,825 
Balance, January 1... . ~ ...- cence cncwcawcescccccccccoe $17 ,067 ,989 
WO i.e iio ibn cece ew ddindsn oSbH 0 SEbCERSHOE EGER ES $18,728,815 

wnt 271, 

sinks ict 745,100 
ninth hele Sd eed hale ats ha Sain abet. eb ge Cr.415,990 
shen io Asencio aia tne <e-ehsendeal ts teddies *$18,128,360 
*Note: Paid in or capital surplus. --.--....-...........--. $5,625,849 


Consolidated Balance Sheet. 











Assets— June > °28 Dec. — Liabilities:— June a °28 Dec. 31 '27 
8 

Real est. & plants, Pret. stock 7% ... 7,752,700 7,752,700 

less deprec. -..-- 5,964,383 6,084,853 | Common stock. ..a1,863,035 1,815,150 
Equip.—rolling stk28,520,449 26,232,748); Surplus__......_. 18,128,360 17,067,990 
Patents & office Equip. bonds 

fur. & fixtures. 1 1 notes.......... 17,283,000 16,729,150 
ORM a weedcncocce 1,208,399 3,319,651| Reserves: Deferred 
Accts receivable .. 3,546,070 2,766,722} profits.....___ 759,384 759,384 
Notes receivable . 4,607,042 4,359,540) Otherreserves.. 244,480 246,710 
Value of lifeinsur. 114,864 104,855; Conting. & Fed. 

Raw materials... 1,956,186 1,842,511 eral taxes_... 137,454 372,914 
Cars finished & in Accounts payable. 2,812,586 1,222,646 

E,, 522,414 709,479 | Taxes&bond int.__ ? 310,274 
Investments (at Pref.div.pay. 135,672 135,672 

SES sin och 2,497 ,836 435 ,729 Com.div. pay 372,607 363,030 
Deferredcharges._. 846,577 919,531 

Ts tcaSauew 49,784,220 46,775,620! Total_._____.. 49,784,220 46,775,62 


POY aad shares at declared value of $5 per shares.—V. 126, p. 2798 


General Asphalt Co.—Earnings.— 

















6 Mos. End. June 30— _ 1928. _ 1927. 1926. 1925. 
Gross income-_-_....-.-- $8,348,346 $9,249,419 $8,400,875 $7,703,444 
Cie a ood cece ne 8,032 ,21 8, ,04 7, 032 6,606,839 
Expenses, int. & taxes_- 655,371 789,355 719,038 644,171 

Net profit. ......... loss$339,241 $305,015 624 ,805 452,434 
Preferred dividends - - - - 167,680 177,115 $035°900 #135:400 

Balance, surplus. - --def.$506,921 $127,900 $439,405 $267 ,034 
Shares of com. outstg. 

Gar S10G). i... 243 378 206 ,887 198,760 198,760 

arns. per share on com _ Nil $0.61 $2.20 $1.34 

Combined Balance Sheet June 30. 
1928. 1927. 1928. 1927. 

Assets— 3 TAabilities— . $ 
Property account .37,641,671 36,712,372 | Preferred stock__. 6,662,200 6,874,200 
Venezuela royalties Common stock . _x24,337,800 24,125,800 

contracts... .-.. 599,932 614,924 | Conv’ bds.G.A.Co. 4,353,300 4,607,000 
Prepaid expenses. 803,382  722,121| Equip. tr. etfs... 318,000 "000 
Inventory at cost. 4,707,914 4,853,002) Notes & accts. pay. 1,937,295 1,057,258 
Leased tankcars.. 318,000 356,000} Res. for Fed. taxes 304,628 351,529 
se appa ey 1,019,644 981,829 | Other reserves____ 1,308,691 1,004,727 

0 acc’ts rec. ee eee ¥ 3 

and securities.. 2,276,875 2,319,257 ies a 
Claims & acc’ts due 79,256 79,256 
6% bond sink.fd. 667,342 405,899 
Mtge. receiv.... 121,436 #$=. ...... 

y NNR 48,235,454 47,044,660 Tetel.. sksesc 48,235,454 47,044,660 


x Includes $3,331,100 held by trustee for conversion rd 3 
—V. 126, p. 2656. eS ane 


General Motors Corp.—Usual Common Dividend De- 
clared— Cash Position Strong—Chairman Pierre S. duPont 


Accorded Leave of Absence During Presidential Campaign.— 
The directors on Aug. 9 declared on the common stock a regular quarterly 
dividend of $1.25 a share payable Sept. 12 to holders of record Aug. 18. 
In addition, the regular quarterly dividends were declared on the senior 
securities payable Nov. 1 to holders of record Oct. 8. On May 10 last 
an extra dividend of $2 a share was declared in addition to the usual quarterly 
dividend of $1.25 a share on the common stock (V. 126, p. 2974). 
7 saengpe ——_ Ra Sloan at ene — _ corporation’s cash 
ion continues strong, current cash and marketable securities aggreg: 
ing, approximately Nee taeda ee followi oi 
en oan also e the following statement: ‘Pierre S. duPon 
submitted to the directors his resignation as chairman for the reason that 


he felt that his activities in connection with the Association Against the ' 





Prhibition Amendment might cause 


S board Felt that the posiston of the, corporation ha 
e 

s understood and that all should appreciate that Mr. duPont’ 

th that Association's work are entirely those 

dividual and did not concern the corporation. The resignation was there- 

fore not accepted and Mr. duPont was accorded a leave of absence instead.”’ 


Financial Report.—The usual quarterly and semi-annual 
income account will be found under “Financial Reports’’ 
on &@ Pp ing page. 


Number of Employees.— 

The corporation had 209,423 individuais in its employ as of June 30 
1928. This constitutes a new high record for General Motors wine 
exceeding the previous record of 208,228 employees at May 31 1 and 
comparing with 190.012 at June 30 a year ago, an increase of 19,411. 

The number of employees by months for the last mt cpa follow: 

28 1927. 1925 


JOG So bobabenene 195.993 155.580 91,514 ,085 
CS EES 201,373 174,669 99, 70,368 
BEL. che nendaneaame 202 653 184,766 102,738 78,199 
SEs once an aiknie mae 207 .690 192,112 104,355 80,974 
BI <0 holla dike aan 208 ,228 183.893 106,1 80,429 
SU. fo ie cane meee 209,423 190,012 108 ,003 82,545 
Yearly AVGPaae. ... ons0< | assedane 175,666 129,538 278 


These fizures include the employees in the General Motors plants in 
Canada and in the overseas plants and warehouses. They do not include 
however, the employees of certain affiliated companies, such as Yellow 
Truck & Coach Mfg. Co. and Fisher Body Corp. prior to acquisition of the 
minority interest as of June 30 1926.—V. 127, p. 690, 555. 


General Motors Acceptance Corp.—E arnings.— 


6 Mos. End. June 30— __1928. 1927. 1926. 1925. 
Net earnings..--..-..- $5,223,420 $3,197,712 $2,613,823 $917,067 











Previous surplus__----- 8,406,676 5,178,201 3,374,998 2,368,262 

Total profits......-- $13,630,096 $8,375,913 $5,988,821 $3,285,329 

EEVEGE,. cinecundssnd 2,100,000 1,500,000 1,140,000 450,000 

DORMS, énctdduntssdé $11,530,096 $6,875,913 $4,848,821 $2,835,329 

Balance Sheet June 30. 
1928 1927. 1928. 1927. 
Assets— $ $ Liabilities— é o 

Cash in banks & Capital stock... 35,000,000 35,000,000 

on hand_-_.-- 53,064,164 56,051,830) Accts. payable. 9,510,920 8,270,152 

Notes & bills rec.: Serial gold notes 40,000,000 45,000,000 

U.S. & Can_.302,292,021 264,184,280|6% gold deb... 49,000,000 50,000,000 
do foreign. 36,895,008 18,973,494/ Dealers’ reposs. 

Accts.receivable 1,531,246 755,422 loss res.....- 6,787,278 4,809,286 

Furn. & equip’t Gold notes(U.S.) 170,910,000 140,669,000 
less deprec’n. 1,452,252 1,231,803; Demand notes 

Investments_... x3,257,702 81,000} Can.& foreign) 18,808,868 12,522,511 

Deferred charges 4,451,982 4,367,041/ B’k’rs accept.dis 27,745,000 14,240,000 

Bills of ex. dise. 2,728,660 2.068,491 

Accr. int. pay-. 1,891,667 2,000,000 

‘ aa as 6,805,032 4,648,400 

Unearned inc... 13,475,855 10,791,118 

Surplus_.....-- 8,750,000 8,750,000 

Total (ea. side) .402,944,377 345,644,871! Undivided prof. 11,530,097 6,875,913 





x Includes $3,176,702 invested in General Exchange Insurance Corp.— 
—V. 126, p. 1671. 


General Vending Corp. of Va.—6% Bonds to be Guar- 


anteed by Consolidated Automatic Merchandising Co.—Control . 
The corporation has consummated negotiations with the Consolidated 
Automatic Merchandising Corp., whereby the latter guarantees the prin- 
cipal, interest and sinking fund on the General Vending Corp. 6% bonds 
due 1937, which are traded in on the New York Curb Market. (See offering 
in V. 125, p. 1980, 1846.) 
See also Consolidated Autoniatic Merchandising Corp.—V. 126, p.4090 


Gilliland Oil Co.—Name Changed .— 


The company has filed a certificate at ver, Del., changing its name 
to Reserve Petroleum Co.—V. 125, p. 1467. 


(B. F.) Goodrich Co. (& Subs.).—Balance Sheet June30.— 


1928. 1927. 1928. 1927. 
Asscts—~- $ $ Ltabtitttes— $s 3 
Real estate and Common stock 
plants. ....... 238,226,118 34,075,449| equit.(see note) 12,397,219 2,332,999 
25-yr Ist M. 8. FP. Preferred stock. 33,908,000 35,096,000 
SR ae ee Bills pay.to bks. 5,500,000 16,000,000 
Inv. in other cos.. 5,645,514 7,288,964| Bills pay. issued 
Treas. pref. stk. .— i by foreign subs 1,836,210 1,343,798 


200 416,400 
Inventory ._..... 35,640,780 35,826,598 | 25-yr.1stM.6%4s 23,044,500 23,044 
Due from empl.--- 69,149 800,957'|5% gold notes.. 5,000,000 10,000 
Trade notes and Bonded indebt. 











accts. rec. ..... 28,422,545 25,968,396) offoreignsub. 1,014,476  -.--.-- 
Other notes and Min. stkholders 
accts. rec...... 825,264 1,230,339 int. in foreign 

| ee 8,695,151 8,344,036) sub.._..__ TRAE: . caninte 

Prepaid accts_-_-_.- 1,543,500 1,338,334) Accts. payable. 8,808,635 4,314,409 

U. 8. Libert Sund. accr. s:iabil 925,260 20,100 
DORR. sre ens 10,000 10,000 | Prov.for Federal 

TE. ncctewe 896,016 1,297,744 

Reserves __-_-_-- 3,538,867 3,359,990 

Empl.netcred.. ------ 418,895 

Earned surplus . 23,251,827 23,271,038 

TO cance ce 120,179,599 115299,472 TUM... kana 120,179,599 115,299,472 


a Real estate, buildings, machinery and sundry equipment, less reserv 
of $16,649,322 for depreciation. 

Note.—Common stock, June 30, 1928, authorized, 1,000,000 shares of no 
par value; outstanding 745,910 shares, or $70,195,220, less exclusion of 
intangible capital assets, namely, patents, trade-marks and good-will, 
$57,798,001, leaving $12,397,219 

Our usual comparative income statement for the 6 months ended June 30 
was published in V. 127, p. 690. 


(F. & W.) Grand 5-10-25-Cent Stores, Inc.—Sales.— 
1928—July—1927. Increase.| _1928-7 Mos.—1927. Increase. 
on 708 OT Py igo $292 284 | $7,618,566 $6,300,104 $1,318,462 


Grand Rapids (Mich.) Metalcraft Corp.—Rights, &c.— 

The common stockholders of record July 31 were recently given the right 
to subscribe on or before Aug. 3 for 15,000 additional shares of common 
stock (no par value) at $8 per share, on the basis of one new share for each 
10 shares held. This offering was underwritten. 

The stockholders on July 21 increased the authorized common stock 
from 150,000 shares to 250,000 shares. See also V. 126, p. 3764. 


Results for Six Months Ended June 30 1928. 





Net operating capminee i 622550 oe ee $150,849 

Other IQNDUNR 6 350 bak i ee ea Fe ie Be ogc ,037 
wale SUM ce Oo hee) ee ae ee $155,886 

Prova i Pemares tame. 3c... 6 ok a ee 18,965 
SO SIN Cer I oe ee a eee $136,921 

Condensed Balance Sheet June 30 1928. 
, Assets— | Ltabilities— 

Cash and call money___-_____- $71,721) Accts. payable and accrued exp. $19,559 

Marketable invests. & accr. int. 218,326 Provision for income taxes----- 28,94 

Accounts receivable_......____ 60,227 | Dividends payable___....----- 86,250 

SUE 34,336 | Employees 8% pref.stock...... 9,369 

Machinery & equipment_______ x37,213| Common stock._.....-.------ y111,472 

Prepaid insurance_......-..--- 516| Earned surplus-_--_.......----- 166,743 
gn Dati nk natin a naar: a Se Ne $422,339 


x Less reserve for depreciation of $30,761. y Represented by 150,000 
shares no par value ccmmon stcck.-—V. 126, p. 3764. 


j 
q 
; 

q 
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Grand Union Co.—Reports Increased Profits.— 
before 


Federal of $135,594, compared with profits . Tea Co. 
and Count the units, of $112,990 for the 
same of 1927. Sales of Grand U . for the second quarter 

$8,726,360, compared with sales of $6,970,212 for Jones Bros 


Tea Co. eida County Creameries for the second quarter of 1927.— 
V. 127, p. 691. 


Ww. T.) Grant Co. (Mass.) .—July Sales .— 
So 5.) See Increase. | -1928—7 Mos.—1927. Increase. 
$3 at al — $713,027 |$25,021,800 $20,082,785 $4,939,015 

Hartman Corp.—Earnings.— 


Net yet ee 2 ‘Tehar t Federal tax $492 102 $370 71 

a ges excep era es ; , 
Shs. class B stock outstand. (mo par) -......------ 396 ,940 377 .227 
Ear COP PNG. 0a ck ackdnocnndcdcbindasos $0.92 $1.34 
—V.127, p. 417, 691. 


Hawaiian Commercial & Sugar Co., Ltd.—Erzira Divs. 
The directors have declared three extra dividends of 25 cents each, pay- 
able respectively on the 5th days of September, October and November to 
holders of record the 25th of each preceding month. The lar monthly 
dividend of 25 cents has also been declared, payable Sept. 5 to holders of 
record Aug. 25.—V. 126, p. 3307. 


Hazel-Atlas Glass Co.—Earnings.— 
lst Quarter. 2d Quarter. i1st6 Mos. 1st 6 Mos. 
28 1928 1928. 1927. 








Period— 1 ‘ ‘ 927 
oO t ‘Sen $1,084,360 $1,659,799 $2,744,159 $2,800,305 
Yee Sn & repairs--. 231,162 233 ,629 464,791 422, 
Deprec., taxes, reserves _ 427 487 693 ,294 1,120,781 1,122,838 
PGND so chetcuekins 23,581 16,880 40,461 59, 

Net income--..-..-.-.--. $402,130 $715,996 $1,118,126 $1,195,208 
Dividends paid_--.--.--- 246,582 246,707 493 ,289 386 ,978 

RE, fh cdisn wcnee $155,548 $469,289 $624,837 $808 ,230 
Shares outstanding ----- 394,532 394,732 394,75 386,978 
Earned ig! sh. (par $25) $1.02 $1.81 $3.09 
—vV. 126, p. 2799. 


Home Mortgage Co., Durham, N. C.—Bonds Offered.— 
Offering was made recently by M-W. Bradermann Co., 
Inc., of an issue of $500,000 544% guaranteed first mortgage 
collateral gold bonds, series I, at a price to yield 5.75%. 
The bonds are legal investment for national banks. 


Dated May 1 1928: due serially Nov. 1 1930-1940. Interest payable 
M.&WN. First National Bank of Durham, N. C., trustee. Fidelity Trust 
Co. of New York New York paying agent. Denom, of $500 and $1,000 c*. 
Principal and int. payable at First National Bank, Durham, N. C., or at 
principal office of the Fidelity Trust Co. of New York. Callable all or — 
on or before three years from date at 102 and int. and on any int. te 
thereafter and not later than 10 years from date hereof at 101 and int. 
and thereafter at 100 and int. In event of default all or part of the issue 
may be called by the tots f Company at par plus int. Interst payable 
wikiows deduction for normal Federal income tax up to 2%. State, county 
or municipal security tax or taxes which the holder may be required to pay 
hereon not in excess of 45-100 of 1% for each $100 of par value hereof in 
any one year, or for State income taxes not exceeding 6% on the amount 
of income derived from interest hereon received in any one year, will be 
refunded by the company provided written application for such reimburse- 
ment be made within two months after due date and payment of any such 
tax and otherwise as provided in said Trust Indenture. 

Guaranty.—Each bond of this series will bear on its face the irrevocable 
guarantee of the Metropolitan Casuaity Insurance Co. of New York. 

Security.—These bo are the direct obligation of Home Mortgage Co., 
Durham, N. C., and are specifically secured by deposit with the trustee of 
closed real estate first mortgages, trust deeds, and (or) instruments of hke 
legal effect, on improved real estate, capable of producing income, owned 
in fee, or obligations of the United States, or cash, the aggregate of which 
will at all times equal not less than 100% of the amount of bonds out- 
standing. The mortgages ng this ie of bonds are all secured by 
first liens upon improved real estate located in prosperous cities and towns, 
or suburban to such cities, in the State of North Carolina, consisting of 
homes and standard business properties. Mortgages on special ged 
properties such as industrial plants, theatres, etc., are not acceptable under 
the terms of the trust indenture. The loans securing 
constitute the best type of real estate loans by reason of the high degree of 
marketability of the property, and average appromimatdy $5,000 each. 
Each mortgage underlying these bonds is amortized monthly, thus poomes 
as yg oe chack on every loan and regularly increasing the equity i 

C:) > 

Appraisals.—The properties upon which applications for loans have been 
i are appraised by the company and also independently appraised by 
appraisers 6 or —— by The Metropolitan Casualty Insur- 
ance Co. of New York. o loans are accepted by the Surety Company 
as collateral unless satis factory in every respect. No first mortgages 
pledged as security for these bonds may exceed 60% of the independently 
appraised value of the mortgaged property. 


Financial Statement March 31 1928. 


Ltabtlitites— 
$101,786 | Notes payable 


Cash in banks......-.-.------ $101,/36) Notes payable. -............ $455,000 
Cash with trustee. --.-------- 516,687 | Accounts payable. ._____-._- 1,807 
Mortgages with trustee - - - --- 3,533,313 | Advance account.-._._..--- 133.283 
State of N. C. bonds. .--.--.-- 50,750| Funds not distributed -.--.--- 65,348 
Other stocks (N. Y.)-------- 50,600 Bonds outstanding ---.....-- 4,050,000 
Notes & mtges. on hand---.- 855,433|7% preferred stock.________- 500,000 
U.8. Liberty bonds. ---.----- 502,776 | Surplus, incl. gross profit from 
Accounts receivable - - - - ----- S00e| operations. ......-.-.2cs- 608,906 
Unamortized disc. & surety... 181,650 
Furniture & fixtures less depr.-. 5,401 
Life ins. prems. paid---.----- 2,361 
Office supplies. -.--.---------- 1,252 

Dib as < ncdcksoceesceas ON OER eee TE ie a ei ee $5,814,344 


—vV. 126, p. 3603. 


Honokaa Sugar Co.—Listing.— 
The listing of 100,000 shares of capital stock, par $20, of this company 
basis, has been announced by the San Francisco 
e. 

This stock is the stock resulting from the consolidation of the Honokaa 
Sugar oe. — Pacific Sugar Mills, which was effected July 1 1928. 
—V. 126, D. ° 


Hope Engineering & Supply Co.— Natural Gas Develop’t. 

The company says: ‘‘Based on our part in the natural gas development, 
it appears to us that the greatest expansion is in Texas, Louisiana, 
Colorado, Montana, South Dakota and Kentucky. Work now scheduled 
is in accordance with contracts specified and in addition schedules are 
being prepared covering pipeline and public utility work in Colorado 
(Durango). There are a number of large operations planned for this year 
which have not as yet been announced.—V. 127, p. 267. 


Hotel Nassau, Long Beach, L. I.—Sale.— 

The Hotel Nassau at Long Beach, L. I., was sold Aug. 6 at public auction 
under foreclosure proceedings to satisfy a second mortgage of $603,240, 
as the result of an action brought by the Hillman Hotel Co., Inc., against 
the Ocean Front Hotel Co. and others. There was only one bid, that of 
$200,000 made by David Aronson, representing Stein & Salant of 1328 
Broadway, N. Y. City, attorneys for the plaintiff. The purchaser agrees 
to assume two first mortgages totaling $510,000. The bid was accepted 
subject to approval by the Court by Simon M. Sapinsky, referee in bank- 
ruptcy in charge of the proceeding. 


Houston Oil Co. of Texas.—Listing.—Notes Called.— 
The New York Stock Exchange has authorized the listing of interchange- 
_able certificates of beneficial interest in an additional $6,000,000. (par $100) 





of 10-year sinking fund e 
the shares to the crumes'& 
1919 
rst Wenes tstanding 10- 

0 6 ou 
1925 have been called ays 


Maryland Trust Co., 
more, Md. 


fund 64 % gold notes dated A 
for payment Oct 1 next at 103 and int. at ¢ 


t 
west corner Calvert and wood Sts. 
(See also Vv. 126, Pp. 3458.)—V. 127, Dp. 556. “3 


Hudson River Navigation Corp.—N’ ight Line Operations. 
wenty-five hundred more automo 
Night Line stemers this year ‘up te August ae carried by Hudson River 


1 than for the same 
year, according to Howard traffic manager 4 
total number carried for that period this year is approximately 10,000, 
Mr. Curtis said, and added that the rapidly increasing number of tourists 
and vacationists who take their cars with them on vacation has convinced 


i 
3 


carrying these cars. Mr. Curtis said that the two new steamers, th -c, 
Carrington and F. J. Lisman, planned for construction this uae - sks 
Vo tT ar ne virtual necessities by this new trend in river travel.— 


Imperial Oil, Ltd.—Eztra Dividend of 1244 Cents .— 

The directors have declared an extra dividend of {2%c. per share in 
addition to the usual quarterly dividend of 25c. per share, beth payable 
Sept. 1 to holders of record Aug. 14. Like amounts were paid in each of 
the seven preceding quarters.—V. 126, p. 3130. 

Incorporated Investors.—Larnings.— 


Income Acccunt for 6 Months Ended June 30 1928. 
Total income___.......- 





_bakdan oh HESRBEDKMe Abed batman a aae $188 417 

ae SREB SUERES SSIES FS ON IEC RARE ERG ORS 26,10 

POONOL iG DURES SAEED: 5 on oko kobe ee bose che bkuc eae 20,465 

PAE TNs icc wines initia op doe dees bie 4,425 

oe REAR, SRB IE ERS RE ae 51: 

EE CN ins hacisansicunddeenuakad obbebOaakoaaiuks ‘ 
Dg i en aoe ee Geek: SOT Lek are Men SMa Pal 

Undivided earnings, Jan. 1 1928_-- 2222222222222 r ttre $133 46 
Amount available for dividends......................... 

SP RV DON 4 aie wl has & cd lnsed anh ai, Malik abn aiataike anidaee brett: 
Undivided earnings, June 30 1928.....-......-....---_-- $9,241 


Balance Sheet June 30 1928. 





Assets— Liabiltties— 
ak nphionin asks naeiamcnikok $172,682 | Capital stock (198,646 shs.) __$11,599,421 
Investments at cost_......- 1) GG Se Cece hackasbeadnnunees 119,919 
Ok Sane, 50,000 | Undivided earnings_x____.__ ‘ 
| Accrued div., taxes, &c_.._- 119,169 
IE ch tance hile gsi oc wis tnity i BAL DOT TGR. BOG ass anckvemdosac nes $11,847,751 


x After providing for management fee, payable July 2 1928; divid 
payable July 16 1928, and Federal and state taxes.--¥. 126, p. Se, 


Independent Oil & Gas Co.—Listing.— 

The New York Stock Exchange has authorized the listing of 300,000 addi- 
tional shares of capital stock (without par value) on official notice of issu- 
ance in exchange for common stock of the Manhattan Oil Co. of Delaware 
making the total amount applied for 970,000 shares (of a total authorized 
issue of 1,000,000 shares). 

On June 20 1928 certain stockholders of the Manhattan Oil Co. of Del. 
gave the company an option to exchange common stock of the company 
for not less than 400,000 shares out of a total issue of approximately 450,00 
shares, issued and outstanding, of the common stock of the Manhattan Oil 
Co. of Del. on the basis of one share of the company’s stock for 1 4 shares of 
the Manhattan Oil Co. of Del. stock. The stockholders approved the 
acquisition and exchange Juiy 20. 





Balance Shect June 30 1928 (Giving Effect to Bodengo of Stock). 
[Independent Oil & Gas Co. and Manhattan Oil Co. of Del. & Sub. Cos.] 
Assets— Ltabtilittes— 

ER i he a $725,051] Notes payable...... saaene - 2,125,464 
Municipal bonds-.-.......--. 932| Accounts payable.-......... ,927 
Accounts and notesreceivable 2,012,134] Unredeemed coupons--..-_-._ 12,332 
Crude oil & refined products. 3,357,731] Accr. payrolls, int., taxes, &c. 532,287 
Warehouse materials._....- 606,214| Dividends payable__....... 164,488 
Merchandise -........---.-- 192,241] Property purch. obligations __ 41,554 
Officers’ life insurance... --- ,865| Res’ve for Federal tax... .._ 40,147 
Mortgages receivable---.-.-- 9,735| Unearned income......._.- 6,698 
Corporate securities. .....-. 2, Deferred liabilities. ........ 328,337 
Employees’ stock subscrip’s_ 245,091| Funded debt_............. 9,828,650 
Capital assets (less reserves), Minority interest. _......... 23,884 

at book values.........-- a26,808,433/| Class A 7% cum. stock.--_.- 97,850 
Deferred charges.........-- 1,177,924; Class B 7% cum. stock. ---- 191,500 

Class B series B 6% cum. stk. 171,600 
Mission Oi1Co. 7% stock. --- 100,000 
Com. stock (957,000 - 

SOE LEER EY Si a 19,102,103 


—————|_ nopar) 
Total (each side)......--- $35,165,349 Earned surplus 


a After deducting $2,814,369 reserve on appraisal of capital assets of 
Manhattan Oil Co.—V. 127, p. 115, 556. 


Insurance Securities Co., Inc.—Listing.— 

On Feb. 17 1928 there were placed on the Boston Stock Exchange list 
temporary certificates for 393,913 shares (authorized 800,000 shares), 
ir $10 per share, common stock with authority to add thereto on or after 

arch 1 1928. as notice of issuance and payment is had, 250,000 additional 
shares, and with further authority to substitute for the temporary certifi- 
cates the permanent engraved certificates when prepared. 

On June 5 1928, there was added to this original listing 1,309 additional 
shares, making the number of such shares now on the list 645,222 shares. 

Just prior to the increase in the capital stock there had been issued 
393,913 shares, with an additional 25,000 shares contracted for, thus leaving 
81,087 authorized but unissued. These 81,087 shares, together with 
143,913 shares from the increase were sold to a syndicate for issue and pay- 
ment on March 1 1928. 

There is only one class of stock and these shares were sold by the company 
for cash, and the proceeds therefrom were used to “—— from Union 
Indemnity Co. all of the stock owned by the Union Indemnity Co. of 
La Salle Fire Insurance Co., Northwestern Casualty & Surety Co. and 
Union Title Guarantee Co., to provide additional capital resources to the 
several companies to take care of their growing business, and to enable the 
company through stock control or re-insurance to acquire the business of 
other insurance companies. 


The company is a holding company engaged in operating insurance 


companies. 
Financial Statement. 
The investments income and profits of the respective subsidiary companies 
for the past three years were as follows: 





1925. 1926. 1927. 

Union Indemnity Co___..------.-- $366 ,694 $413,402 $ :790 
Northwestern Casualty & Surety Co_ 96,178 97,169 85,238 
La Salle Fire Insurance Co_-_____--- 56,663 61,656 82,056 
Union Title Guarantee Co (profits) -- 95,913 54,394 70,367 
Tropical Printing Co. (profits)-_----- 23,513 64,700 46,208 

ee os bance bh aide eins $638,961 $691,321 $780,659 
—V. 127, p. 418. 


International Paper Co.—New Director.— 


Gifford K. Simonds has been elected a director. Mr. Simonds is general 

manager of the Simonds Saw & Steel Mfg. Co. of Fitchburg, Mass. 

August 15 is Final Date for Deposit of Stock.— 

The stockholders are being reminded to deposit their stock under the plan 
V. 126, p. 4091) which contemplates the formation of the International 
aper & Power Co. as a new holding company. The final date set for 

deposit is Aug. 15. 
he International Paper & Power Co. will act as a holding company for 





the proverties now owned and controlled by the International Paper Co. 
and it is expected to hold a very large majority of the common stock of 
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New England Power Association. The formation of the new company 

will make possible a more complete segregation of the company’s power 

and utility assets—which total 55%-—— from its F.,. and paper assets, 

ene, phew y+) ome the operation and financing of the properties.— 
; > ’ . 


International Nickel Co.—Zarnings.— 
Period End. June 30— 1928——3_Mos.—1927. 1928——6 Mos.—1927. 








Ee $4,018,953 $2,123,392 $6,996,759 $4,247,163 
Other income. -.-..-..-- $2,925 30,374 129,488 40,021 

Total income-_-...._-- $4,101,877 $2,153,767 $7,126,247 $4,287,183 
Admin. & gen. expenses _ 4,506 163, 394,505 304,001 
Reserve for taxes... - 312,240 168,217 565,814 326,025 
Depr., min. exhaus., &c_ 596,530 427 618 1,079,407 854,526 

Net income. ........ $2,978,601 $1,394,923° $5,086,521 $2,802,631 
Pref. divs. (1% %)----- 133 ,689 133,689 267 ,378 267 378 
Common dividend - - - - - 836 ,692 836,692 1,673,384 1,673,384 





Balance, surplus. - - -- $2 ,008 ,220 $424,542 $3,145,759 $861,869 
Shs. com. outs. (par $25) 1,673,384 1,673,384 1,673,384 1,673,384 
Earns. per sh. on com __ $1.70 $0.76 $2.87 $1.52 

Comparative Consolidated General Balance Shect June 30. 


1928. 1927. | 1928. 1927. 
Asselts— $ $ | ILAabilittes— > $ 
Property account 54,736,206 53,386,129 Pref.6% non-cum. 
Investments. - --- 1,414,375 1,566,068; stock....---.-- 8,912,600 8,912,600 
Inventories... -- 8,020,783 10,075,330 | Common stock - . .41,834,600 41,834,600 


Acc’ts receivable.. 3,917,868 2,352,521 10-yr. 5% notes. 2,100,000 2,300,000 
Advances....-...-. 87,196 98,351 | Acc’ts payable and 


Govt. securities... 2,730,100 2,730,100' tax reserves__.. 2,473,548 1,616,843 
Loans on ca!}l (sec.) 6,500,000 1,800,000' Pref.div. payable. 133,689 133,689 
Gtiséedctsasase 1,377,104 1,244,760) Ins. & conting.res. 1,166,750 913,177 
——_———_—- ————_ | Rt ire system res_ ee, .. Kentow 

Tot. (each side) .78,783,632 73,253,260 | Surplus......--.-- 22,009,263 17,542,351 


—V. 126, p. 2976. 


Interstate Department Stores, Inc.—July Sales.— 

1928—July—1927. Increase.| _1928—7 Mos.—1927. Increase. 
OL get 24! alae $263,582 ($10,518,612 $8,985,268 $1,533,344 
—vV. 127, p. 268. 


Italo Petroleum Corp. of America.—Ezpansion.— 


The corporation has concluded arrangements whereby the Eureka Petro- 
leum Corp. will distribute Italo products in Los Angeles and Southern 
California. Italo will obtain use of the Eureka refinery and a distributing 
organization with more than 100 trade outlets. The refinery has a capa- 
city of 5,C00 barrels daily and at present is producing about 25,000 gallons 
of gasoline daily. 

Besides distributing gasoline through control stations and independent 
dealers, the Eureka company has a substantial business in roofing prepara- 
tions, asphalt and iubricating oils. : 

E. L. Pauley, President of Eureka Petroiéum Corp., has been elected 
director of the Italo corporation.—V. 126, p. 3937. 


Julian Petroleum Corp.—May Reorganize.— 

A Los Angeles dispatch states: Judge Sawtelle of the U. 8. District Court 
has approved reorganization plans of Federal Receiver Scott and Carnahans 
for the Julian Petroleum Corp. and the California Eastern Oil Co., whose 
assets will be sold at foreclosure and transferred to the new Sunset-Pacific 
Oil Co. The Court approved the issuance of $10,000,000 10-year 6%% 
lst mtge. & coll. sinking fund gold bonds, to be issued to creditors of secured 
claims for the amount of their claims or sold for cash and claims paid, the 
issue a secured by all assets of Julian Petroleum and California Eastern 
companies. 

It is also proposed to issue $2,500,000 644% 10-year debentures for un- 
secured claims and adjustments of suits and other obligations and 3,500,000 
shares of $10 par common stock, or as near that figure as necessary, for the 
exchange for stock of Julian Petroleum and California Eastern companies. 

Julian Petroleum stockholders, whether holders of valid or ove rissue 
stock, will receive one share of Sunset-Pacific for each $10 paid by them 
for their Julian stock. Eastern California stockholders are to receive one 
share of Sunset-Pacific for each share of California Eastern issued in ex- 
change for assets of Julian Petroleum. Approximately 30,000 stockholders 
of Julian and California Eastern are affected, it is said. 

The directors of Julian Petroleum wil! remain intact under the reorganiza- 
tion.—-V. 126, p. 4091. 


Kimberly-Clark Corp.— Transfer Agent.— 
The National Bank of Commerce in New York has been appointed 
transfer agent of the common stock.—V. 127, p. 269, 116. 


Kinnear Stores Co.—Sales I ncrease.— 


1928. 1927. Increase. 
REGIE C6 GP ole ok cca de WSt - $218,564 $201,112 $17,452 
First seven months... ............-. 1,627,731 1,331,013 296,718 
—v. A p. 269. 
(G. R.) Kinney Co., Inc.—July Sales.— 
1928—July—1927. Increase. 1928-7 Mos.—1927. Increase. 
$1 ate + a 12 7 361 $60,638 |$10,001,583 $9,297,428 $704,155 
—V. x 


(S. S.) Kresge Co.— July Sales.— 

1928—July—1927. Increase.| _1928—7 Mos.—1927 Increase. 
$10,583,069 $9,791,245 $791,824/$73,373,233 $65,692,232 $7,681,001 

The company o ed 9 stores in anny 1928, making a total of 460 stores 
in operation, of which 323 are of the 5 and 10 cent type and 137 are 25c. 
to $1 stores.—V. 127, p. 418,116. 


(S. H.) Kress & Co.—July Sales.— 


1928—July—1927. Increase. | 1928—7 Mos.—1927. Increase. 
$4,508 206 £5,057 202 $580,804 |$31,885,918 $27,416,848 $4,469,070 
—vV. Me ts 


Kroger Grocery & Baking Co.—Ezpansion.— 

The 45th year of the organization of this company finds this organization 
ranking third in volume of sales among all chain store systems in the 
country, being exceeded only by the Great Atlantic & Pacific Tea Co., and 
the Woolworth stores, according to information contained in a brochure 
published by Hartshorne, Fales & Co. The Kroger company in number of 
stores is second only to the A. & P. The present Kroger stores, numbering 
more than 4,200 and expected to pass the 5,000 mark before the end of the 
qe. are located in Pennsylvania, West Virginia, Ohio, Kentucky, Indiana, 

issouri, Michigan, and Lllinois. 

Sales for 4 Weeks and Seven Months Ended July 28. 

1928-4 Weeks—1927. Increase. 1928—7 Mos.—1927. Increase. 
a — $2,989,871 |$110,798,130 $93,735,577 17,064,553 
—Vv. 2, a 


Lane Bryant, Inc.—July Sales.— 

1928——July——_1927. Increase. 1928—7 Mos.—1927. Increase. 
$715,497 $050 798 $34,699 | $6,871,492 $6,790,578 $80,914 
—Vv. ae ; 


Langendorf United Bakeries, Inc.—Listing.— 

The San Francisco Stock Exchange has authorized the listing of 80,000 
shares cass A stock of no par value, and 110,000 shares class B stock of no 
par value. 

The company has acquired the assets and businesses of Langendorf 
Baking Co. a Delaware corporation, and the Old Homestead Bakery, Inc. 
The Langendorf Baking Co. (of Del.) was organized about Feb. 1926, to 
take over the business and assets of a previous Langendorf Bak Co., 
(a California corporation) of San ye the Grocers’ Baking Co., of 
Berkeley, the Faultless Baking Co. of San Jose, and in July 1927, it acquired 
the properties and plant of the McGavin Bros. in Los Angeles, also a baking 
business. 27,500 shares of class A stock and 80,000 shares of class B 
stock were issued to Langendorf Baking Co., a Delaware corporation, in 
exchange for all of its assets. These assets consisted of plants in San 
Francisco and Los Angeles, real estate, equipment, accounts receivable, 

ood will, &c. See also V. 127, p. 692. 





Leighton Industries, Inc.—Gross Sales.— 

Cal. Yrs.— 1927. 1926. 1925. 1924. x1923. 

Gross sales - $6,572,973 $6,756,648 $6,839,273 $6,439,174 $3,524,867 
x Six months ended Dec. 31 1923.—V. 127, p. 557. 


(The) LeMur Co.—Consolidation—Rights, &c.— 

The stockholders on Aug. 8 approved the merger of this company and C. 
Nestle Co. and affiliated companies, of New York City, in accordance with 
a contract set forth in a proposition received by the LeMur Co. from 
Murfey, Blossom, Morris & Co., representing a syndicate which has 
obtained an option on the business, good will, patents, trade marks, trade 
names and certain other assets of the C. Nestle Co. and affiliated companies, 
and which in general provides as follows: 

The reorganization of the LeMur Co. under the name of the Nesile- 
Le Mur Co., and so as to have authorized capitalization of 200,000 shares of 
class A stock and 240,000 shares of class B stock. The class A shares shall 
be entitled to receive preferential cumulative dividends of $2 per year, and 
then to participate with the class B stock equally, share for share, up to $3 
per year. The class A stock shall also be convertible at any time into class 
B stock, share for share. The class A stock shall be preferred as to assets 
in case of liquidation, dissolution, &c., up to $30 per share and shall be 
subject to call by the company at any time at $40 per share, subject, 
however, to such conversion rights. The class A stock shall have the same 
voting power as class B stock, share for share. 200,000 shares of class B 
stock are to be reserved solely for conversion of class A shares. 157,500 
shares of class A stock are to be presently issued and 42,500 shares will 
remain unissued for the further requirements of the company. Of the stock 
to be presently issued, the common stockholders of the LeMur Co. are to 
receive in exchange for their present 75,000 shares of common stock 87,500 
shares of the class A stock. 

The LeMur Co. will also previous to the merger, pay to its stockholders a 
dividend of 41c. per share. This distribution has been declared payable 
Aug. 15 to the common stockholders of record Aug. 11. 

Murfey, Blossom, Morris & Co., as bankers, will purchase 55,000 shares 
of class A stock and 40,000 shares of class B stock. In addition 15,000 
shares of class A stock will be offered to LeMur stockholders at $26.50 
per share for a limited period of time not less than 20 days from the closing 
date, (which will be the date of the acquisition of the Nestle business and 
properties), that is, each LeMur stockholder will have the privilege of 
subscribing to one share of the class A stock for every 5 shares of the LeMur 
common stock held. Negotiable warrants representing this right will be 
issued, but such stock when issued shall not be disposed of at a price less 
than $36 per share for a period of 6 months from the closing date. 

The business, good will, patents, trademarks, trade names, and certain 
other assets of C. Nestle Co. and affiliated companies will be transferred 
to the reorganized pepo A in consideration of the payment of the sum of 
$1,125,000 poe the appraised value of certain assets of the Nestle Com- 
panies, (estimated at from $600,000 to $900,000). All expenses incurred in 
connection with the obtaining of said option and the reorganization and 
— of the companies will be paid by the syndicate which owns the 
option. 

C. Nestle Co. was founded in 1915 by Charles Nessler, discoverer of the 
process of permanent waving. The company is to-day the largest manu- 
facture of permanent waving machines and supplies in the world; its sales 
rest an a of over $2,000,000 per year during the last 5 years.— 

3 tie ; 


Liberty Fabrics Corp. of Union, S. C.—Receivership.— 

J. G. Hughes and V. N. Jones of Union, 8. C., were aegomies receivers 
recently by Judge Thomas 8S. Sease. The order states that the company 
is solvent, but numerous creditors are pressing their claims, making the 
appointment of receivers necessary to protect the interests of the other 
creditors. Under the court decree the receivers are instructed to continue the 
operation of the plant and wind up the affairs. All creditors are enjoined 
from proceeding against the corporation, and are given 90 days in which 
to prove their claim. 


Loblaw Groceterias, Ltd.—EZarnings.— 














Years Ended May 31— 1928. 1927. 
REESE Ee ELT ORE IL a RO en $13,975,186 $10,517,093 
EG I ie ie sah ee hh iis ik peti ahineminete 798,487 629,140 
PTI BOGGOE SING SUNOEs csi bwditiansinnmatzewee gh pees 
PI BE citchtnocemeaautinedmmmatin: athena 40,586 
CARER: GREP s kaniiidep waiinkaseranrnnenat 217,792 201,959 

I a i i sir ii is ast ss seraphasis Ricaree Side en nalens ic anna $543 364 $386 595 
TORE ATG ao. oii Sao enema anti emote 902,368 567,185. 

a I i ale ati nie athe oct tarsal creas euneh $1,445,732 $953,780 
Prem. paid on preferred stock redeemable- --_--~--- 1,080 3,570 
Income tax adjustment (prior years) 565 Cr.3,477 
Income tax PesST ye... ..--...-.------ = 64,000 51,320 
Adjustment, Alberta company--------- n+; . sai 
Reorganization expenses. -.............--------- ae: . |: andaee 

NG IN cn attire tos tal Stik ew aati $1,364,097 . $902,368 
Shares common stock outstanding (no par)_..--- 191,650 174,234 
I, AE la cn te aise chindabeink ied excep aioli $3.99 $3.38 


—V. 125, p. 1060. 


Loft, Inc., New York.—July Sales.— 
1928—July—1927. Decrease. 1928-7 Mos.—1927. 
al af a? Sa $115,803 |$3,680,192 $4,389,405 

=e. 7, Dp. 269. 


(P.) Lyall & Sons Construction Co.—Resumes Common 
Dividend s.— 

The directors have declared a quarterly dividend of 75 cents per share on 
the common stock, no par value, payable Sept. 1 to holders of record 
Aug. 15. These are the first dividends declared on this issue. 

On the old common stock of $100 par value. which was recently split 
up on a basis of two new no par shares for each $100 pee share, the company 
from Oct. 1917 to Oct. 1922 incl., paid quarterly dividends of 2% and on 
jon. 10 1922, a quarterly dividend of 1%; nonesince. See V. 126, p. 2800, 


Decrease. 
$709,213 


McLellan Stores Co.—July Sales.— 

1928—July—1927. In 
$940,205 $796,150 
—V. 127, p. 116. 


McCall Corporation.— Earnings .— 


crease. | 1928—7 Mos.—1927. Increase. 
$144,055|$5,958,420 $5,042,588 $915,832 


6 Months Ended June 30— 1928. 1927. 
Net income after providing reserves for taxes, &c_. $930,122 $800 683 
Earns. per share on 263,993 shs. stock (no par) - -- $3.52 $3.03 


Earned surplus at June 30 1928, was $4,510,714. Current assets were 
$3,492,534 and current liabilities $791,232, leaving net working capital of 
$2,701,302.—V. 126, p. 2487. 


McCrory Stores Corp.—July Sales.— 


1928—July—1927. Increase. 1928—7 Mos.—1927. Increase. 
$4,950.29 aaah $73,013 |$20,498,915 $19,852,293 $646,622 
—vV. 1? » D. e 


Mack Trucks, Inc.—Earnings.— 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net profit after deprec., 

int., Fed. taxes, &c_. $2,084,383 $2,218,435 $2,830,055 $3,677,740 
Shares common  stoc 

outstanding (mo par)- 735,678 713.434 735,678 713,434 
Earns. per share_____-- $2.83 $2.71 $3.84 $4.36 
—V. 126. p. 2800. 


(R. H.) Macy & Co.—Stock Increased—Rights.— 

At the special meeting held on Aug. 10, the. stockholders approved an 
increase in the capital stock to 2,500,000 shares from 750,000 shares, no 
par value, and the offering of rights to holders of record Aug. 20 to subscribe 
at $10 a share for additional stock in the ratio of two new shares for eaeh 
share held. See also V. 127, p. 693, 419. 


Manomet Mills of New Bedford.— Sale.— 
It was recently announced that the properties of this company have been 
sold to the Delaware Rayon Corp.—V. 126, p. 1992. 
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Manufacturers Finance Corp., Ltd., Toronto.— May 
Realize upon Assets in Subsidiaries.— 


The following is taken from the ‘‘Financial Post” of Toronto: 
inute examination and valuation of more than 10,000 promissory 
notes; ap of the assets of some six sizavle subsidiary companies; 
and negotiation and segpeme ety action against four insurance companies 
is yg the paper,—all this and a great deal more must take place 
ore it be possible to place proper valuation upon the assets of the 
Corporation and arrive at an accurate idea as to what the shareholders and 
- security holders can hope to get after the receiver is through with 
company. 

Manufacturers Finance Corp., until recently believed to be in a fairly 
flourishing condition, and actively engaged in the pa discount business, 
chiefly came into the limelight through its acquisition of several finance 
companies carrying on a mort: discount business in Canada. Amongst 
these is included the Bankers Discount Corp., the Brantford Finance Corp., 
the Discount Corp. of Canada and the Dominion Finance Corp. These 
companies were all acquired by the Manufacturers during the past two or 
t years by an exchange of shares, and their assets will, therefore, go to 
swell the assets of Manufacturers available for creditors. 

In addition the Manufacturers had large holdings in ebec Realty 

orp., owners of certain Montreal income properties, and the Trinity 

Apartments. : 

e cause of Manufacturers’ downfall and the appointment of G. T. 

m as interim receiver and ian, is laid at the door of certain 

bad_accounts carried for three piano and instrument houses closely allied 

to Manufacturers. Rediscounting of these companies’ paper in large 

quantities is stated to have seriously jeopardized Manufacturers’ Finance 
and ht about the application for receivership. 

The principal larger accounts of Manufacturers for which they discounted 
Paper were the International Piano Co. of Listowel, the Hardy Lushby Co. 
of Windsor, and the Ontario Piano Co. of Toronto. Application for re- 
ceivership has already been filed for the first-named company, and the 
Olarkson firm have been appointed interim receivers for the other two 
firms.—V. 124, p. 3783. 


Marion Steam Shovel Co.—Earnings.— 
Income Account for the 6 Months Ended June 30, 1928. 


Cees DEGr OGN ORUNRIONO. 5 8 ob nhc cc cece swe cewsds $1,067,828 
Selling, general and administrative expenses______________-- 577,441 
Net profit 


GS id dincad' and ba tose Bde akin balimmald 32,99 
ED SN id wk cwds ookiecu comme buewea oh “—— 39 
ee ee NE net Sea ncecomenoowdila 105,720 
Federal and State taxes (estimated) .___............--.__-.--- : 

Pe I TO i to eb eh ura bai be $379,017 
Earns. per shr. on 50,000 shs. com. stk. (no par)_____________- $5.41 


Condensed Balance Sheet June 30 1928. 


Assets— TAanrilittes— 


Land, buildings, mach.,equip. Accounts payable... ...---- $342,954 
WG bibes ubesneuksheoue z$5,714,819| Aavance payments rec. -_ - - -- 97,846 
Miscellancous investments.- - - 204,888 | Accrued interest, pay-rolls,etc 294,117 
- ea ee 541,714 | Fed., State & county taxes _-_- 182,668 
Call loans—secured-_._...__- 250,000 | Divs. declared. ___....-..-- 91,750 
Marketable securities. _-____- 53,650 | Ist mtg. 20-yr.s.f.gold bonds 3,048, 


Accountsé&notes rec.—less res 2,850,309 | Cum. preferred stock 





inventorics............___- 3,788.771| Common stock-...-.-........ x2,500,000 
Deferred charges____.._._._ pe a ee eee ee y4,038,953 
a ae $18,000,900| Toteh. sis 08.25.0205... $13,696,289 


x Represented by 50,000 shares of no par value. 

y Paid in and appropriated surplus $3,783,731, earned surplus, $438,723, 
less dividends paid and declared, $183,500, balance $4,038,935. 

z After reserve for depreciation. 

Note.—*At a special meeting of Stockholders held on June 19, 1928, the 
issuance of 100,000 shares of no par value on or before August 15, 1928, in 
oxcpange for py eo of such shares heretofore outstanding, was approved. 
—v. +. ; : 


Mason Tire & Rubber Co.—Bondholders Protective Com- 
mittee .— 


The holders of the $1,823,500 Mason Tire & Rubber Co. Ist mtge. 7% 
bonds, due 1943 are in receipt of a circular letter dated July 28 which says 
in substance: 

‘The company was placed in the hands of a receiver on June 28 1928. 
(V. 126, p. 4094). The indenture securing the first mtge bonds provides 
that should a receivership continue for a period of 30 days, the bonds be- 
come due and payab!e upon appropriate action by the bondholders. 

In view of the fact that the company was unable to meet its current obli- 
gatiens, there weuid seem to be no probability that the interest payable 
Sept. 1 next will be paid. 

Obviously, prompt and collective action by the holders of the bonds is 
at once necessary in order that the physical and going value of the assets 
which are the security for the bonds, may be preserved and utilized to that 


end. Therefore, for this purpose, and upon request, the undersigned 
have consented to serve as a bondholders protective committee. ; 
The plants and esuipment in 1924 were given a replacement value, new, 
less Geprociat'«n, cf 33,455,514 by Ford, Bacon & Davis, inc., and the plants 
have since bee: weil maintained. The company has additional assets in the 


way of trade names and patents of considerable value that are also covered 
by the mortgage. 

The reasons for the immediate deposit of bonds are, as follows: (1.) Under 
a provision of the mortgage, by declaring the bonds due and payable, the 
bondholders can force a foreciosure. Not only would this action enable 
the bondholders to secure possessicn of the property, but in addiiton 
it will establish their deficiency claim. The company’s total current assets, 
according to a balance sheet, as of May 31 1928, were $1,793,959, and the 
current liabilities, $643,710. (2.) Delay in action by the bondholders 
will tend to dissipate current assets. (3.) The value of the property as a 
going concern will be seriously affected by delay. 

The dancer of delay in depcsitine bonds means: 

(1.) The protective committee cannot function satisfactorily unless a 
large proportion of the bonds are deposited as quickly as is possible. (2.) 
If delay takes place, the bondholders’ equity may be dissipated and the 
opportunity to sell or operate the plants successfully, may be lost. 

The deposit agreement makes proper provision for the withdrawal of de- 
posited bonds if the depositor so desires, subsequent to a Plan of Reorganiza- 
tion now being formulated. 

The Fidelity-Philadelphia Trust Co., 135 South Broad St., Philadelphia, 
has been appointed depositary for the bonds. 

Committee.—Francis M. Brooke, Chairman: Clarence L. Harper, William 
Erskine Buford, Edward N. Wilkes, John W. Stokes, Douglas V. Croker, 
and C. P. Mann, with Lee S. Harris, Jr., Sec.; Lewis Building, N. E. Cor. 
15th and Locust Streets, Philadelphia .and Pepper, Bodine, Stokes & 
Schoch Counsel, 2231 Land Title Building, Philadelphia.—V. 126, p. 4094. 


Maytag Co. (Del.).—Earnings.— 

Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
Net profit after charges 

and Federal taxes._-- $1,445,404 $1,735,511 $2,549,087 $3,226,257 

The net earnings for the 6 months of $2.549,087 is equivalent to 8.49 
times the six months’ dividend on the cumulative $6 first preferred stock, 
and after deducting first preferred dividends, to 4.68 times the six months’ 
dividends on the cumulative preference stock with warrants. After deduct- 
ing such dividends, the remaining earnings for the six months’ period, were 
equivalent to $1.10 per share of common stock. 
> Current assets as of June 30 1928, including cash, call loans, and market- 
able securities of $6,186,714, amounted to $9,138,599, as compared with 
current liabilities of $2,155,919.—V. 127, p. 270. 


Melville Shoe Corp.—Stock Dividend, &c.— 

The directors have declared a stock dividend on the common stock to 
consist of 2,500 shares of Ist pref. stock and 100,000 shares of 2d pref. stock, 
payable Aug. 20 to holders of record Aug. 10. 

he amended certificate of incorporation filed Aug. 2 authorized 50,000 
shares of Ist pref. stock of $100 par value, 100,000 shares of 2d pref. stock 
¢ toon yrs and 0,600 shares of no par value common stock (see 

. 126, p. A 





od 


It is stated that the exact amount of the stock dividend on each share 
of common cannot be stated, because it will with the number of shares 
outstanding at the close of business Aug. 10. ‘It is anticipated, however,”’ 
a letter to the stockholders states, “that each share of common stock as 
ee som ee aes ve Aare ennapeeet hm entitle - 
100 ,000-354,540 of a ahace of 2d pref. asock. enn See a 

The Bank of America has been appointed registrar of 500,000 shares of 
new common stock, 100,000 shares of new 2nd pref: d'50, hares 
of ist preferred stock.—V. 127. p. 270 693. ee 


Mercantile Arcade Building (Mercantile Arcade 
Realty Corp.), Los Angeles.—Bonds Offered.—An issue of 
$1,250,000 gen. mtge. 644% sinking fund gold bonds was 
recently offered at 981% and int., to yield 6.65%, by Stroud 

Co., Inc., Reilly, Brock & Co. and A. E. Fitkin & Co., 
Inc. The bonds are subject to $3,750,000 Ist mtge. 544% 
sinking fund gold bonds. (See V. 127, p. 419.) 


Dated June 1 1928: due June 1 1948. Principal and int. payable at Bank 
of North America & Trust Co., trustee. Denom. $1,000, $500 and $100 c*. 
Red. ail or part on any int. date on 30 days’ notice, at 105 and int. on or 
before June 1 1932: premium reducing 1% on first day of June in each of 
the years, 1932, 1936, 1940 and 1944. Interest payable J. & D. without 
deduction for normal Federal income tax not exceeding 2%. Company 
agrees to reimburse the resident holders of these bonds for personal property 
taxes in any state (including the District of Columbia) not exceeding 54% 
mills per dollar per annum and for income tax in any State (including the 
District of Columbia) not exceeding 6% of such interest per annum, 
Trustees: Bank of North America & Trust Co., Phildaelphia, Pa. and Title 
Insurance & Trust Co., Los Angeles, Calif. 

Property.—Mercantile Arcade Building, completed in 1924, is one of the 
outstanding structures in the down-town business district of Los Angeles. 
Construction consists of two 12-story office buildings connected by a 3-story 
arcade. Each 12-story office building has a frontage of 120 feet, one facing 
on Spring Street and the other on Broadway. The arcade which is 120 feet 
wide and which affords a direct passage from Broadway to Spring Street 
through the office buildings, contains stores and shops on al three floors 
and in the basement. In all, the structure has 175,681 square feet of 
rentable floor space. The land upon which the Mercantile Arcade Building 
is erected comprises approximately 39,000 square feet. It has a frontage of 
120 feet on both Spring Street and Broadway and a depth of about 330 feet. 

Security.—These bonds are secured by a closed mortgaze on the land and 
buildings owned in fee, subject only to an issue of $3,750,000 first (closed) 
mortgage 5%% sinking fund gold bonds. The fair market value of the 
land and buildings has been determined by three independent appraisers 
at $6,193,880, $6,285,000 and $6,289,880. The land owned in fee has been 
valued in each case at $3,600,000 and $3,696,000 respectively. On the 
basis of the foregoing appraisals and after deducting the first mortgage 
bonds, the remaining security applicable to these bonds averages more 
than 200% of this issue or equivalent to $2,000 for each $1000 general 
mortgage bond. 





Capitalization of the Company. 
Ist (closed mtge. 544% sinking fund gold bonds, due 


SB i a SEN I TES $3,750,000 
General mtze. 644% sinking fund gold bonds, due June 
Bs I oe kt Sal om ses po eis ac ahh 1,250,000 


Common stock (no par value) 10,000 shares 
Earnings.—The earnings of the property owned by the company for the 

year 1927, as certified to by Haskins and Sells, were as follows: 

NN REE RE EOE, PEIN: 5 SA: $503.514 


Operating expenses, maintenance, taxes & insurance___-.--- 183, 
Interest & sinking fund requirements on lst mtge. bonds---- 233,050 
Balance available for interest on general mortgage bonds, 
depreciation, Federal income taxes and Amortization._.. $166,567 
Maximum annual interest charges on these bonds_--_------- 81,250 


Sinking Fund.—Indenture provides for semi-annual sinking fund pay- 
ments commencing June 1 1930 sufficient in amount to retire the entire 
issu2 of these general mortgage bonds by maturity.—V. 127, p. 419. 


Metropolitan Chain Stores, Inc.—July Sales.— 


1928—July—1927. Increase. | 1928—7 Mos.—1927. Increase. 
oy a a $44,666 |$6,181,134 $5,770,080 $411,054 
—Vv. m= ‘ 


Mining Corp. of Canada, Ltd.—Operations.— 

In the quarterly report for the period ended June 30 1928, Pres. J. P. 
Watson, July 14, says: 

“As announced at the annual meeting held on May 16 1928, the 
corporation purchased for cash a 90% interest in the Murray properties 
comprising 650 acres adjoining Noranda to the North, in Rouyn, Quebec, 
and have a 5-year option on the outstanding 10%. 

“The only work done since the acquisition of this property has been some 
surface trenching. When a definite policy of operation is decided upon, an 
official announcement will be made to the shareholders. 

“The mill of the Cobalt Reduction Co. was operated at capacity on ore 
from the Cobalt and South Lorrain properties of the corporation. The 
average grade of mill-ore was 22.49 oz. per ton. 

“During the period one carload of high-grade ore and 3 carloads of cobalt 
ore were shipped from the Frontier and Crompton properties direct to the 
smelter, in addition to mill-grade ore shipped to Cobalt for treatment. 

“The total silver production for the period was 297,405 ounces. 

‘The falling off oe in silver has been due to the exhaustion 
of high-grade ore at Sout rrain. a 

“The Murray property remained idle during the period. —V. 126, p. 
3608. 


Mohawk Carpet Mills, Inc.—Listing.— 
The New York Stock Exchange has authorized the listing of 600,000 
shares of common stock (without par value). 
Income Account for Siz Months Ended June 30 1928. 


TERE CON. on iishimisck dlls but Cheba tween de bonne Re Oneeh $9,164,683 
Cost of sales and expenses. .-------------------------------- za :929 
ee ee Sr cidtenthi didi whee eakmenmen iil $1,584,754 
Other INComMe. . coe nccuccncssccscccscescascasessoussdsedene 10,784 
Welel nc wee ekaee Nema nen aed een ame Rm dais a # $1,595,537 
Interest, $15,917; depreciation, $291,556; taxes, $248,676------ 556,148 
Net profit available for dividends--~----------------------- $1,039,388 
Balance Sheet as o Jue oO 1928. 
Assels— iabilities— 
Cash in banks & on hand $223,163|Accounts payable------ $266 592 
Money on call...---.--.< 800,060 | Res. for Federal taxes - - - 203, 
Accounts receivable----- 2,768,586 | Other taxes & accruals-- 78,448 
eS 8,288 ,355| Dividend payable- ----- 300, 
Investments---_-------- 25,000 | Reserve for contingencies 400, 


Prepaid expenses------- papell stk. (600,000 shs 


ty, plant & equip., Ye; Bee epee 15,000 ,000 
wre hention - = - 12,167,897 NPE Ge on annwsecsee 8,168,300 
apy I Se $24,416,408| Total_._.-----------$24,416,408 


Mortgage Corp. of Virginia, Richmond, Va.—Bonds 
Offered.—Seott & Stringfellow, Richmond, Va., in June 
last offered $165,700 1st mtge. real estate coll. trust 54% 
serial gold bonds, series 1, at 100 and interest. 

ted June 1 1928; due serially one to 10 years. Int. payabie (F. & A.) 
at Industrial Bank of Richmond, Va. Denom. $1,000, $500 and $100c*. 
Red. all or part pA one . a at 101% and int. First & Merchants 

Vati 1 Bank, Richmond, trustee. 
sig on Nye are secured by deposit with the trustee, of $165,950 of 
first mortgages on improved, income-producing, fee s le, city real estate 
conservatively appraised at $390,930 or more than 2 1-3 times the total 
amount of this issue. ‘This collateral consists of 40 different first mort- 
gages giving an average loan of $4,148.75. 
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$200,000 Bonds Offered.—The same bankers offered at 
100 and int. $200, Ist mtge. real estate coll. trust 6% 
serial gold bonds, series 2. 


Dated Juty 1 1928; due serially one to five —_ Interest able 
(J. & J.) at Industrial Bank of Richmond, Va. enom. $1,000. $ and 
$100c*. Red. all or part on any int. date at 101 and int. First & Mer- 


chants National Bank, Richmond, trustee. 

Security.—Bonds are the direct oblization of the corporation and are 
secured by deposit with the trustee, of $200,100 of first mortgages on im- 
proved, income-producing, fee simple, city real estate conservatively ap- 

raised at $457,408 or more than 2 times the total amount of this ue. 
Fis collateral consists of 40 different first mortgages giving an average 
loan of $5,002.50. 

History.—Corporation was incorporated in Virginia and has a paid in 
capital of $100,000. It is a wholly owned subsidiary of the Industria 
Bank and was formed to do exlusively a first mortgage real estate business! 


‘*Montecatini” Societa Generale per L’Industria 
Mineraria ed Agricola (Italy).—EHarnings Year Ended 
Dec. 31 1927.— 








ie Me So i incase sbnbibdendanswaswad lit88 876 555 
Dividends on participations & interest__........-.-.------- 64 ,636 ,557 

ea dh kh wake bgbak Jape nambes oan 1it 153,513,112 
en bo oe beedancwdsdupod bacddedancodbesa 7,417,059 
Ordinary taxes & war protite tak... 0... - ewceccccccccducce 26,174,949 
Te ee, Cb aondeoadupecusaeisnbaw was 11,080,582 
Allotment in favor of employees Provident Fund_---------- 1,000 ,000 
SE Oe GOES 3 bo oe So adeck cd seeatibesshykwscns 5.000 ,000 

rere yma mee ra erree Lon | pape eer mea 1it102 ,840,520 
From the forezoing profit of Lit102,840,520 5% is allotted to 

the capital, viz: Lit. 5 in respect of each one of the 5,000,000 

So. cheat i etdb beh aonbipedaiatechdodudabinbowsh 25,000, 
2.50% is allotted to the board of directors._.....-..-..-.--- 1,946,013 

Se ee EE. ci cdiwindnane ded vecvonvivas db ssocsncnwee 1it75,894 508 
Plus the surplus of the previous year__.....-..--.-.-.----- 15,183 ,406 

De ee Oe Oe. ca diodusdn aoa peavabaeuns athitede dw 1i¢91 ,O77 ,913 
A further 13% on the capital is allotted to the shareholders, 

viz: Lit. 13 {n respect of each one of the 5,000,000 shares_._ 65,000,000 


TO DO: CTENE WS BOW ROOOEN os esd coc cbciscciic ce cebd 1it26 ,077 913 
—V. 126, p. 1994. 


Mortgage Guarantee Co. of America.—Comparative 
Balance Sheet .— 


June 30°28. Dec.31'27. | June 30 '28. Dec.31'27. 
$s 3 s s 





Assets— TAabilittes— 
CR ks cantotiona 61,664 217,543 | Pref. stock.....-.- 1,000,000 1,000,000 
Redemp. deposits. 190,029 103,478 | Common stock. . - 50,000 50,000 
Certificates, bonds Notes payable.... 925,007 602,736 
and mortgages_. 7,669,155 4,972,600| Mtge. note accept- 
Other investments. 62,280 62,280 ae SSR: cane o 
Notes & accts. rec_ 35,786 36,015 | Accounts payable. 787 12,432 
Int. on mtge. notes 267,698 192,798 | Int. onctfs.& bds. 233,784 170,338 
Furniture and fix- Escrow accounts - . 7,005 1,806 
tures, &c_....-.- 16,841 7,233/Int. paid in ad- 
Unamortized dis.& vance by mortg_ 34,576 15,230 
prepaidexpenses 367,521 280,378 | Deferred income -- 20 26 
Deferred charges _ - 5 ee ah Guaranteed Ist M. 
[st mtge. notes de- coll. gold bonds. 6,000,000 3,849,000 
posited with trus- ist mtge. coll. gold 
to secure Ss a cs chmiconie ee... chwwie 
gtd. ctfs. (incl. 0 as 43,749 19,449 
$24,700 cach for eee 178,442 151,068 
mtge. notes with- Guaranteed ctfs. 
We caw aghenn 4,670,000 4,698,100 outstanding... 4,670,000 4,698,100 
BE te pocnna 13,343,653 10,570,426 Binan bead 13,343,653 10,570,426 





—V. 127, p. 420. 
Moto Meter Co. (& Subs.).—Earnings .— 











Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
xOperating profit. _--_-_- $197,870 $451,760 $551,081 $886,335 
Depreciation ____.--..-. 47,783 31,147 88,711 63 ,293 
Federal taxes____.___.. 12,777 56,909 55,319 111.190 
Nat'l Gauge pref. divs_-_ 28,000 28,000 56,000 56,000 

Net income____-.--. $109,309 $335,704 $351,051 $555,852 
Divs.onclass Astock... -..._- ee. . hme 360,000 
Divs.onclass Bstock... _. -_- C eee OR 100,090 

Balance, surplus. - _-- $109,309 $105,704 $351,051 $195,852 

x Includes earnings of National Gauge & Equipment Co. 

Condensed Consolidated Balance Sheet June 30. 

Assets— 1928. 1927. Liabtlities— 1928. 1927. 
Real estate, equip., Capita! stock. ---- y$750,000 $750,000 

Sp x$477,093 x$505,215/6% gold notes._._.. 500, 750, 
Pat. rights & trade Notes payable_._.. 249,750 250,000 

celia 1 1| Accounts payable-_ 71,804 158,725 

Sacend aban pte dancin 458,512 1,042,999] Divs. payable---- es baal 230, 

Notes & ace’ts rec 438,384 .341| Accr. royal pay- 

Due from sub. cos_ 4,018 42,481 rolls, &e....... 62,662 107,010 

Inventories... ..- 758,691 766 ,836| U.S. & Far.inc.tax 36,661 120,892 

Investments - . . . - 1,548,635 1,551,602) Res. for U. S. and 

Deferred charges... 106,484 109,655 . foreign inc. tax. ok aan P atten 
Din se ctee ce 2,114,3 , 184,252 

Total (each side) $3,791,818 $4,623,129 Bis 





x After deducting $505,987 reserve for depreciation. Represented by 
200,000 shares of class A common stock and 200,000 charee of class B com- 
mon stock, both of no par value. 

Note.—The assets and liabilities of the National Gauge & Equipment 
Oo. are not spread on the above balance sheet but the entire common stock, 
consisting of 80,000 shares of no par value, uired Sept. 11 1926, is 

as an investment at cost, namely, $1,500,000 —V. 126, p. 3311. 


Motor Wheel Corp.—Sales Increase.— 
puepeaches ta - ae wate: 7 
ales for y amount to :700,000 were the largest of any month 
in the history of the corporation. June sales exceeded $2,500,000, the 
est previous month. ales for Jay increased 59% over the same month 
of 1927. August releases by Motor Wheel customers indicate that August 
of this year will exceed corresponding month of 1927 by about the same 
tage. Sales for the first 7 months of this year amounted to $16,- 
,000, an inerease of 18% over the same period of 1927.—V. 127, p. 694. 


Mount Hope Spinning Co., Warren, R. I.—Sale.— 

Announcement is made by James B. Littlefield, receiver, that the com- 
Dany is to sell its assets at private sale as a going concern. The mill is one 
of 27,000 spindles, making merino and cotton yarns. At present it is 
ry ting at capacity. The mill property comprises 110,000 square feet 
of land ee on Cutler Street, Warren, besides 8% acres of unimproved 
ead. - — ings with more than 100,000 square feet of floor space.— 


(G. C.) Murphy Co.—July Sales.— 
1928—July—1927. Increase. 1928—7 Mfos.—1927. Increase. 
$795,855 $734,960 $60,8951$5,562,014 $4,923,307 $638,707 


—V. 127, p. 271 


Murray Bay Paper Co., Ltd.—Bonds Called.— 

All of the outstanding 614 % 20-year Ist (closed) mtge. s. f. gold bonds, 
dated Oct. 1 1927, have been called for payment Oct 1 next at 105 and int. 
at the Montreal Trust Co., trustee, Montreal, or at the office of the Royal 
Bank of Ganada in Montreal, Toronto, H , 8t. John, Winnipeg, i 
monton, R: a or Vancouver a. or at the Chase National Bank in 
phe City of New York.—V. 125, p. 2398, 2156. 





National Bellas Hess Co., Inc.—Net Cash Receipts.— 

1928—July—1927. Decrease. 1928—7 Mos.—1927. Decrease. 
$2,215,870 $2,296,677 $80,807 | $22,484 ,606 x$25,561.577 $3,076,971 

x Includes $569,197 of unprofitable non-textile lines of merchandise, 
discontinued in the fall of 1927.—V. 127, p. 117. 


National Biscuit Co.—Listing— Acquisition .— 

The New York Stock Exchange has authorized the listing of $2,500,000 
common stk. (par $25) on official notice of issuance in ex for property 
of the Iten B it Co., Inc., and $1,575,000 (63,000 shares) of common 
stock on official notice of issuance in connection with acquisition of property 
of Christie, Brown & Co., Ltd., making the total amount applied for 

55.238 ,000. 
. Directors on June 12 authorized the issuance of 100,000 shares of common 
stock for uisition of all the assets, subject to liabilities, of the Iten 
Biscuit Co., ine... the 100,000 shares to be issued to stockholders of the 
Iten Biscuit Co., ioe, roportion to their holdings of stock as of date 
of transfer of the 100, res. 

The executive committee of the board of directors on June 25 authorized 
the issuance of 63.000 shares of common stock for acquisition of all the 
issued common stec’s of Christie, Brown & Co., Ltd., the 63,000 shares 
to be issued to National Biscuit Co. (Can.), Ltd., or its nominee, in return 
for a like number of shares of the capital stock of National Biscuit Co. 








(Can.), Ltd. 
tonsolidated Income Account—Siz Months Ended June 30 1928. 
{National Biscuit Co., National Milling Co., National Biscuit Co., Can., 
Ltd., and Holland Rusk Co., Inc.) 
Gross earnings before Federal taxes and depreciation........-. $10,775,089 
Reserve for Federal taxeS... ..cccsccccscscscsecssasvsnacsvds 1,290, 
Depreciation... . .- -- cc eccncncccccccscecsescoconcedasecess 1,041,331 
Net earnings after depreciation and Federal] taxes.......-- $8,443,177 
Surplus beginning of period _-.....-...-----.------s- eee n en ,083, 
POA. « cbactctanoucsdpvetasdcbapehoenameeapoehatinh ined $30,526,650 
Adjustment due to acquiring Holland Rusk Co-........----.-- Dr337 ,797 
Peeterred GivGGes.. «.< nnconcaconectansesbonsrhbiohawenbak 868,157 
Common GIVIGERGB 52.05 oc nkccvcsdindowcdttiGivestaddab leks 7,165,820 
Surpius at end of period... .....<ccsascocsussbidtinnsnesann $22,154,876 
Per share earnings on 2,046,520 shs. com. (after pref. divs.)-- $3.70 
Consolidated Balance Sheet—June 30 1928. 
Assets— Liabilities— 
3 eer ree $6,447 ,978| Accounts payable, &c_- $520,900 
U. 8. Liberty bonds --- 965,590 |Common divs. payable. 4,093,040 
U. 8. Treasury certifs_- 500,000 | Reserve for taxes. ----- 2,313,376 
N. Y. City bonds-.-_-.-- 12,313,375|Ins. & contingent res... _ 6,000,000 
Stocks and_ securities Preferred stock. .._..-- 24,804,500 
(marketable)__...--- 271,138|Common stock. -..---- 51,163,000 
Accounts receivable - -- 3.006.120 IS. ods SkesnSesk. 22,154,876 
Raw mat’l., supplies, &c 8,531,472 
Plants, realestate, &c.. 78,416,417] Total (each side)_.--$111,049,692 





—V. 127, p. 271. 


National Family Stores, Inc.—To Enlarge Chain.— 

President A. S. Lipman announced that the company was negotiating 
for 3 new locations which would be opened in the fall. The company now 
operates 16 chains selling popular price clothing.—V. 127, p. 695. 


National Tea Co., Chicago.—July Sales.— 
1928—July—1927. yeeneane | 1928—7 Mos.—1927. Increase. 
$6,446,926 $4,328,595 $2,118,331|$48,731,304 $31,833,334 $16,897,970 
—V. 127, p. 271. 

(The) Nestle-Le Mur Co.—Consolidation.— 


See The Le Mur Co. above. 


(J. J.) Newberry Co.— July Sales.— 








1928 July 1927. I nee: | 1928——-7 Mos.——1927. Increase. 
$1,558,849 $1,222,363 $330,363 |$9,003,460 $6,604,050 $2,399,410 
—V. 127, p. 271. 

New Cornelia Copper Co.—Production.— 

Copper Output (Lbs.)— 1928. 1927. 1926. 1925. 
pn ea ae 7,345,020 5,540,400 7,328,120 6,906,512 
POMUIET «on ida wicca ns 6,534,480 4,746,920 5,972,400 6,063,428 
liegt Bia esl 3 6,633,620 6,895,000 7,281,560 6,489,000 
pO SPSS See 6,448,740 .5,258,694 7,268,300 6,335,821 
FN ER ,847,3 5,552,080 7,446,190 6,691,648 
PR wows v& wie doelioue 6,999,740 5,789,380 7,086,640 6,230, 
EO PPP FES 5,978,480 4,991,560 6,931,600 5,667,435 


—V. 127, p. 271. 


Newton Steel Co.—Earnings.— 

Company reports net income, after charges, for the 6 months ended 
June 30, 1928, of $610.852, equivalent, after preferred dividends, to $5.50 
per share on the 100,000 no par common shares, or over twice present 
annual dividend requirements of $2.50 per share on the common stock. 
This compares with $417,663 for the full year 1927, equivalent, after 
preeees, preferred dividends, to $2.83 per share of common stock.—V. 126, 
p.: ‘ 


New York Air Brake Co.—EZarnings.— 





Siz Months Ended June 30— 1928. 1927. 1926. 
sGross Matte es et $867,184 $899, $1,753,265 
Taxes, Federal income franchise, roy- 

alties, adminis. expenses, &c__.__-_ 380,173 355,570 418,064 
Ime eee: Lk. Se 47 ,044 98,515 98,515 

Sia Cia es a) iris $439,968  $445.843 $1,236,686 
WAGREAIS WAS ob os ok ck rere cade nk 434,580 426 ,870 88,300 





et ee Un Se On 
Com. stock and surplus Jan. 1_____- 
Sundry charges (net) 


$5,388 $18,973 $1,148,386 

16,019,924 15,830,991 12,036,675 

Dr.15,000 Dr.32,584 Cr.81,272 

Com. stock and surplus June 30_-__$16,010,312 $15,817,380 $13,266,333 

Shares of com.stock outstand. (no par) 000 300,000 00 ,000 

Earnings per share on common stock _ $1.46 $1.48 $5.32 
xAfter deducting cost of manufacture, labor and materials, includi 

repairs, renewals and depreciation. 
Comparative Balance Sheet June 30 











1928. 1927. 1928. 1927. 

Assets— $ $ Liabtlities— $ $ 
x Land, bldgs.,ma- yCapital stock and 

chinery, equip_. 4,514,430 4,671,667 Cis ieee 16,010,313 15,817,380 
Pats., t. name,&c_ 5,502,709 5,502,709| lst M.6% bonds. _ ------ 1,854,124 
ONG... . cnt ithne 1,205,856 2,704,606| Accounts payable 
Market securs.... 2,058,509 2,057,787| royalties,etc-_. 350,215 415,783 
Accts. receivable. 879,755 1,084 | Accrued accounts~ 14,679 48,061 
Inventories - . ---- 1,262,496 1,539,310| Dividends payable 222,023 222,998 
Misc.accts.& inv’ts 32,652 47,640; Federal & State 
Beebe's Isi'd Water taxesaccrued... 157,167 222,631 

Power, &c____- 1,509,517 1,509,517| Contingent res’ve. 257,193 317,262 
Prepaid exp., sup- 

PR, GB... so 45,664 13,919 Total (each side) 17,011,589 18,898,239 


x After depreciation and special reserves. y Represented by.300,000 
shares of no par value.—V. 126, p. 2325. 


Novadel Process Corp.— Earnings.— 











6 Months Ended June 30— 928. a... 
I ee eee $294.788 $227,816 
pe ee ee arr e 46,146 45,824 

Wah CRIES BONNE Ss cos tienen nn cunee on $248,642 $181,992 
Other P= an IPs AL DS Ms SE AAR TA BA, 8,738 5,958 

FORGE ao a alc steebinls stn idabacdanuameeides $257 380 $187,950 
CP Oe i al 30,821 33 ,607 

WU Pe ais tek is hae en ebleteickineeitniiin bas $226,559 $154,343 
Be. EEE: CI RIE, Sho cco dimtinnmtimneinpintis 46,650 50,000 
SI, I ale 85 $3.08 
Earns. shr. on 100,000 shs. com. stk.....---.-- $1.80 $1.04 


—V. 125, p. 793. 
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Oliver United Filters, Inc.—Listing.— 

The San Francisco Stock Exchange announces the listing for trading on a 
regular basis of 60,000 shares of cumul. conv. class A stock, no par value, 
and opt shares —— B tone Bh Pee vane - 

company was incorporateed Ma n Nevada. ° 

The Psa} ena of the issue was to vaire the assets and pro ies of the 
Oliver Continuous Filter Co. and the United Filters Corp. e properties 
Fas he j Were naee. factory sites, and buildings, in Hazelton, Pa., and in 

, Calif. 

The Mee vig pay deciared a dividend of 41c. per share on the class A 
stock payable Aug. 1 1928, covering the period from May 17 1928. During 
the preceding to td dividends of Oliver Continuous Filter Co. averaged 
over 15%. Uni Filters Corp. paid one dividend of $1.25 per share on 
Dec. 31 1927, but paid no other dividends, preferring to accumulate its 
earnings. The annual dividend rate on the cumulative convertible class A 
stock is $2. (See also V. 127, p. 272.) 


Ontario Equitable Life & Accident Insurance Co., 
Waterloo, Ont.—Rights, &c.— 


The stockholders on July 16 increased the authorized capital stock from 
37,500 shares to 52,500 shares, par $100. Supplementary-Letters Patent 
have since issued. 

The directors have decided to issue 15,000 shares of the new stock and 
to offer 10,000 shares of the new stock to the holders of the outstanding 
shares of record Aug. 15, at $22.50 per share, on the basis of one share of 
new stock for ev four shares of outstanding stock held. Rights — 
Sept. 15. Su ptions may be paid in four installments. The first 
installment of $7.50 per share is payable with the application, and the 
balance of $15 per share may be paid in three installments of $5 each on 
Dec. 1 1928, March 1 1929 and June 1 1929. 

The Chartered Trust & Executor Co., 46 King St. West, Toronto, has 
recently been appointed transfer agent and registrar for the stock, and all 
payments in connection with the new shares should be made to them. 

he ‘price’ of $22.50 per share covers payment of $12.50 as premium 
pote of $10 per share on capital, leaving an uncalled balance of $90 
are. 

Of the balance of the new stock, 2,500 shares shall be offered for sale 
at not less than $39 per share ($10 on capital and the balance as premium). 
A commission of $5 per share may be paid upon the sale of such stock. 

The 2,500 shares of new stock, remaining after sale of 2,500 shares and 
setting aside for distrivution among the shareholders a further 10,000 
shares, as alre: dy : rovided for, shali be offered at par, wtih $10 to be paid 
02 each, to such officers and employees as the board shali dem eworthy of 
recognition sor service rendered to the company, but upon the condition 
that neithe- the shares so offered nor any shares of the company previously 
held by those accepting shares so offered shall be sold or transferred without 
the consent of the directors within 10 years frem and after the acceptance of 
such shares by such oficers respectively. 


Ontario Steel Products Co., Ltd.— Earnings. — 











Years End. June 30— 1928. 1927. 1926. 1925. 
Total profite_........- $201 .093 224,144 $227 .619 $219,956 
Depreciation ._........ 76,252 65,654 61,968 61,968 

Profits after deprec_-_ $124,841 $158,490 $165,650 $157 ,98 
Bond interest_........- 22,500 23,910 25,260 26,550 
Sinking fund_________- 25,500 24,090 22,740 21,450 
Preferred dividend (7%) 44,925 52,500 52,500 52,500 
Common dividend (4%) 51,469 30,000 (4%)30,000 (4%)30,000 

Balance, surplus___-_-_ def$19 554 $27 ,990 $35,150 $27 488 
Profit and loss surplus.. $464,062 $491,144 $470,653 $443 ,004 
Shs. com. stk. outstand. 

og Ae ee 45.588 x7 500 x7 500 x7 500 
Earns. per s‘1are______- $0.70 $7.73 $8.69 $13 ,67 

x Par $100. 

Balance Sheet June 30. 

Assets— 1928. 1927. | JAadtlities— 1928. 1927. 
Property, &e_.._- $1,821,659 $1,699,553 | Preferred stock--- $360,300 $750,000 
Good-will_. ....... 1 330,273 | Common stock... 809,428 750,000 
sc w6 hats 29,817 102,487 | Bonds. _......... 350,500 375,000 
Bills & accts. rec. 377,272 344,973 | Bills & accts.rec._. 203,799 89,649 
Inventories - ~~... - 533,776 395,390 | Income tax------ 10,060 17,972 
Securities. ...___- 201,356 277,320 | Bond interest_ 11,250 11,955 
Deferred charges _-_ 17,007 15,723 | Reserves. ......- 748,088 659,374 

Prov. for divs...-. 23,401 20,62: 

Tot. (each side) .$2,980,891 $3,165,718 | Surplus_......__- 464,063 491,144 
—V. 127, p. 559. 

Oppenheim, Collins & Co., Inc.—Sales.— 

Quarters Ended July 31— 8. 1927. Decrease. 
Mtoe 2. eee eaenen tas $4,819,135 $4,953,087 $133 ,952 


—V. 126, p. 3463. 


Pacific Clay Products, Los Angeles.—Larnings.— 
Banks, Huntley & Co., Los Angeles, in a circular describing 
the company state in part: 


Earnings.—In both sales volume and net earnings the company presents 
a very good record. Earnings were $3.57 r share in 1926 and $3.40 in 
1927. Results for the first 6 months of 1928 show a gain in net income 
of more than 14%—profits for this od amounting to $191,276. This 
figure compares with $167,494 for the corresponding parter in 1927. A 
strong cash position has nm maintained. No loans have been required 
Cash reserves and balances as of June 30 were in excess of $400,000. After 
all charges, including dividends, there has been credited to surplus for 
this 6 months period the sum of $81,566. It is expected that operations 
will continue for the baiance of the year in satisfactory volume. The 
earnings of $1.93 per share for the first 6 months of 1928 are on a yearly 
basis of $3.86 as against $3.40 for 1927. 

Dividends .—These are $2.25 per annum and payable quarterly instead of 
monthly beginning Aug. 1 1928. At current price of $29 the yield is about 
7.8%. This common stock has been listed and actively traded in on the 
Los Angeles Stock Exchange since Nev. 1927.—V. 123, p. 2665. 


Pacific Coast Biscuit Co.—Earnings.— 

6 Months Ended June 30— 1928. 1927. 
Net profit after depreciation and Federaltaxes_._.. $210,812 $202,652 
mee, . chaos 120,000 shs. com. stk. (no par) _ $0.88 $0.81 
“ie »D. . 


Paraffine Companies.—Ezira Dividend.— 


The directors have declared an extra div. of 25c. per share and the 
regular quarterly of 75c. per share on the common stock, both payable 
Sept. 27 to holders of record Sept. 17. _ <A similar extra div. was paid on 
March 27 and June 27 last, while on Dec. 27 1927 an extra distribution 
of 50c. per share was made on this issue.—V. 126. p. 3135, 1365. 


Paramount Famous Lasky Corp.—Stock Inc. Voted.— 
The stockhelders on Aug. 6 authorized the increase of common stock 
from 1,000,000 to 3,000, shares (no par value) to provide for a 3 to 1 
split-up. The directors at their next regular meeting will determine when 
is is to take place.—V. 127, p. 696. 


Passaic (N. J.) Worsted Spinning Co.—Receivership.— 
he a Judge Runyon Aug. | appointed Stewart A. Young of Newark, 

. J. receiver. 

Gerald McLaughiin of McCarter & English, who appeared for petitioninz 
creditors, said the debts of the concern wil exc the assets by more 
than $400,000, Mr. McLaughiin toid Judge Runyon that the company 
owned reai estate and buiidings valued at $1,187,000, and that the ma- 
chinery and other equipment was valued at approximately $400,000, 
making the total assets $1,587,000. He declared that it was indicated the 
debts would exceed $1,900,000. 

The creditors are: J. H. Roger, claiming $2,187; Mexican Petroleum 
Co. $15,723; A. A. Bubbins, $4,446.—V. 112, p. 1151. 


(F. H.) Peavey & Co., Minneapolis.—Acquisition.— 


F. H. Peavey & Co., largest concern in Minneapolis and capitalized 
at $14,400,000 with undivid ts of $6,110,000 as of uly 1927, 
bought control of Van Dusen nec., acq 4 ee 


835 
The Pea 


qapanizasion dates from 1872 and Van Dusen H 
as a 1a compan . > H . op een $3 000 
sinking fond aoe trust 514% bonds and $1,500.00 preferred stock. 
(J. C.) Penney Co., Inc.—July Sales.— 
1928—July—1927. 301 679 |$83 28—7 Mos.—1927. Increase. 
$14,753,288 $38 .-483,250 $1,291,679 | $83,487,806 $71,202,067 $12,285,739 


Peoples Dru les.— 


Stores, Inc.—July Sa 


1928—July—1927. Increase. 1928-7 Mos.—1927. Increase. 
pe = ~_ $253 ,804|$6,130,085 $4,427,351 $1,702,734 


Pierce-Arrow Motor Car Co.—Plan of Reorganization and 
Consolidation Approved.—The stockholders on Aug. 7 ap- 
roved the plan of reorganization and consolidation outlined 
in V. 127, p. 119. The Studebaker Corp. is preparing to 
go ahead with the plan as soon as organization of the consoli- 
dated company and all necessary details are completed to 
its satisfaction.—V. 127, p. 560, 273. 


Pierce Oil Corp.— Settlement of Claims.— 
See Pierce Petroleum Corp. below.—V. 126, p. 2981. 


Pierce Petroleum Corp.—WNo Par Pref. Stock to Be Issued 
in Settlement of Claims.— 


The stockholders will vote Aug. 23 on approving the creation of an 
authorized issue of 11,500 shares of pref. s of no par value. 


The corporation in a letter to stockholders Aug. 7 says: 


In_ substance, the purpose of the meet is to authorize an issue of 
11,500 shares of no par value preferred stock entitled to dividends at the 
rate of $6 per share per year, and to be redeemed at $102 per share, at the 
way i ,000 shares per year in each of the first 11 years and 500 shares in 

e year. 

The first 10 series of 1,000 shares eaeh are to be issued in settlement of 
certain litigations, claims and counterclaims under a settlement agreement 
dated July 23 1928, between Pierce Petroleum Corp. and Pierce Oil Corp., 
of the first part, and Henry L. Doherty, Cities Service Co., Empire Gas 
& Fuel Co. (of Delaware), Empire Petroleum Co., and Empire Gas & Fuel 
Co. (of Maine). The remaining 1,500 shares, to be redeemed in 1939 and 
1940, are to be used to gd the heavy expenses of the complicated and 
continuous litigations of the past 4% years. 

Based on an election of directors, that was subsequently set aside by the 
Courts of Virginia as void, Messrs. Pierce, Doherty and others claimed the 
right to the control and management of Pierce Oil Corp., and were in 

ossession from Oct. 2 1922 to June 19 1923. During this period Mr. 

oherty advanced large sums in cash to Pierce Oil Corp. on alleged notes 
of that corporation, bearing interest at the rate of 8% per annum (secured 
by the $3,073,876 demand note of Pierce Pipe Line Co.), and Empire 
Petroleum Co. delivered oil and oil products to Pierce Oil Corp. for which 
it made a substantial additional claim. 

In Feb. 1924, the Pierce Oil Corp. commenced suit for the loss that it 
claimed it had sustained during the period above-mentioned. Mr. Doherty 
counterclaimed for the amount of cash advanced by him, with interest, 
and Empire Petroleum Co. counterclaimed (and also.commenced an 
independent suit) for the value of the oil furnished. 

Subsequently, the property of Pierce Oil Corp. was transferred to Pierce 
Petroleum Corp., which, as part of the transfer, assumed these among the 
other liabilities of Pierce Oil Corp. 

A reserve of more than $2,000,000 has been set up, and has appeared from 
year to year as a liability, on the balance sheets of Pierce Petroleum Corp., 
the bulk of which is on this account. 

The counterclaims of Doherty and Empire Petroleum Co. (on account of 
these advances and for the oil furnished) aggregate with interest sub- 
stantially the same sum as has been set up for such reserve as against which 
the claim of Pierce Petroleum Corp. for damages, with interest, would if 
sustained amount likewise to a large sum, but these damages are unliqui- 
dated and difficult of ascertainment and could probably not be established 
in an amount to exceed $1,000,000, in the opinion of counsel for the corpera- 
son. even if Pierce Petroleum Corp. should succeed on all the main issues 

the case. 

Among the claims of Pierce Petroleum Corp. is a lease to certain oil lands 
ia the Electra Field which early in June 1925, was taken in the name of 
Empire Gas & Fuel Co. (of Maine). 

The directors have now had the opportunity to settle these several 
litizations on a basis which they consider extremely advantageous to the 
corporation. Accordingly, the settlement agreement above-mentioned was 
entered into, providing in substance as follows: 

(a) Doherty's alleged notes of Pierce Oil Corp. with all claims for interest 
Pree. are at ee | = tae benny ge note of Pierce Pipe Line Co. 

to be surrendered to e Petroleum Corp. 

(b) Livy a - —- Petroleum Co. for oil furnished with interest 
to date is to released. 

(ec) Pierce Petroleum Corp. is to deliver 10,000 shares of its preferred 
stock, or, if unable to do so—due to the failure of its stockholders to 
authorize the preferred stock issue—instead, the 10 promissory notes of 
Pierce Pipe Line Co. (guaranteed by Pierce Petroleum Corp.) for $100,000 
each, bearing interest at the rate of 6% per annum and payable at 102 over 
a period of 10 years, at the rate of $100,000 a year. 

(d) Mutual releases in respect to all other matters are to be exchanged. 

When the settlement is consummated, the greater part of the reserve of 
more than $2,000,000 now set up as a liability on the balance sheet of the 
corporation, will be eliminated; and, in the opinion of the directors, it is 
in the best interests of the corporation to deliver the preferred stock instead 
of the guaranteed notes of Pierce Pipe Line Co.—V. 127, p. 696. 


Piggl Wiggly Western States Co. (Del.).—Sales.— 

192 uly—1927. Tarts | 1928-7 Mos.—1927. Increase. 
$1,205,351 $1,112,636 $92,715|$8,572,629 $7,615,333 $957 ,296 
—V. 127, p. 273. 

Prudential Refining Corp.—Listing.— 

The Baltimore Stock Exchange has authorized the listing of $2,000,000 
Ist mtge. 6% % sinking fund gold bonds, 10,000 shares (with no par value) 
$7 cumul. pref. stock, and 215,000 shares (no par value) Common stock. 

Company was incorp. May 18 1914 in Delaware, to engage in the business 


of producing, refining and marketing petroleum products. Compare 
V. 126, p. 3464: V. 127, p. 120. 


Rickenbacker Motor Co., Detroit.— Sale.— 

Piant No. 1 of the company has been sold by Security Trust Oo. re-, 
ceiver, to James ae yr Detroit real estate dealer, for a price of $600,900 

approval of court. 

we xe Aug. 10 that the B Commercial & Development Co. 
of Detroit purchased “‘the entire Rickenbacker properties”’ on Cabot Avenue 
in Detroit, known as plant No. 2 at receivers sale Aug. 9. This plant, 
it is stated, will be used for the manufacture of airplanes by a new corpora- 
tion called the Verville Aircraft Co.—V. 125, p. 1064. 


Rio Grande Oil Co. of Del.— Conversion of Bonds .— 

me than $500,000 of 1st mtge. & collat. trust sinking fund UR. 
have been converted into common stock, Charles 8. Jones, Vice- ent 
and Treasurer, announced.—V. 126, p. 2327. 


Rokeby Apartment Hotel (Rokeby Hotel Co.),Chicago 
—Bonds Offered.—Straus Brothers Investment Co., Chicago, 
are offering at prices to yield from 5.80% to 6%, according 
to maturity, $225,000 series A Ist mtge. 6% serial gold bonds. 


ly 30 1928: due serially 1931 to 1938. Interest payable J. & J. 
at ee a eae Brothers Investment Co. Redeemable all or part, in 
inverse numerical order, upon 3 weeks’ notice on any int. date up to July 1 
1934, at 102 and int. and at 101 and int. thereafter. Normal Fed. income 
tax up to 2% refunded by the mortgagor. Denom. $1,000, $500 and $100. 
Herman 8. Strauss (an officer of Straus Brothers Investment Co.), trustee. 

Security.—Funds derived from the sale of this bond issue, together with 





the mortgagor's investment, will be used to finance the erection of the 


Rokeby Apartment Hotel at 3831 Rokeby St., near Sheridan Road , Chicago. 
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These bonds are secured by a lst mtge. on the land, owned in fee simpie, 
on the building and by a chattel mortgage on the furnishings, when installed. 

The Rokeby Apartment Hotel will be 4 stories high. There will be 83 
apartments; 8 with living room, bedroom and kitchen-dinette; 55 with one 
room and kitchenette or Pullman-kitchen; 4 with living room, bedroom 
and Pullman-kitchen, dressing closet and bath: and 16 hotel rooms with 
bath which can be connected with apartments to enlarge them where 
desired. All apartments will have in-a-door beds. 

Appraised Vaiuation.—Land, $35,000; building, $309,766; furniture and 
equipment, $30,000: total, $374,766. 

Income.—The annual gross income from this property has been con- 
servatively estimated at $59,904. From this an amount of $27,990 has 
been deducted to cover vacancies, operating costs, janitor and maid ser- 
vice, elevator service, heat, light, gas, insurance, taxes, upkeep and other 
expenses, leaving an estimated annual] net income of $31,914 or more than 
2% times the maximum interest charge on the bonds. 

Guaranty.—These bonds are the direct obligation of the Rokeby Hotel 
Co. In addition, payment of hm and interest has been personally 
and unconditionally guaranteed by H. L. Solomon, one of the principal 
stockholders in the company, until payments up to Jan. 1 1933, mature 
and have been paid. 


Rosemary, Inc.—/ neorporated — 


The company was incorpora in Delaware on July 10 to deal in stocks, 
bonds, securities, &c.—V. 127. p. 274. 


1928—July—1927. Increase.| 1928—7 Mos.—1927. Increase. 
$8 ‘pay che i $2,185,006 | $56,451 ,464 $41,061,926 $15,389,538 
—VvV. ; PD. ‘ » 


San Francisco Bay Toll Bridge Co.—Receiver Not Ap- 
pointed for Company.— 

The impression conveyed by despatches to the effect that a recziver 
had been appointed for the company in the case of Simon Whightman 
against the company et al in the Court of Chancery, State of Delaware, 

ew Castle County, is incorrect, according to a statement issued by attor- 
neys for the defendants. 

An order of the Chancellor was entered July 25, appointing Albert L. 
Massey of Wilmington, receiver of 10,200 shares of the common stock of 
the toll bridge company pending the final det2rmination of the action. 
It is not a receivership of either the San Francisco Bay-Toll Bridge Co. 
or the San Francisco Bridge Securities Corp., nor of any property except 
the shares for which the plaintiff is suing as compensation for his promo- 
tion activities. 

The two corporations, voting trustees for the stock and a banking group, 
including Dillon, Read & Co. and Kissel, Kinnicutt & Co., are named 
only as nominal defendants and ara in reality unaffected by the action. 
The plaintiff makes no claim against any of them sonally, but simply 
asserts that he is entitled to a portion of the stock which was issued to 
Mark E. Noon and A. W. Deuel, with whom he was associated in the 
promotion of the bridge enterprise. 

The present suit has no bearing on the bond and debenture issues of 
the Bridge company, the corporate structure of either of the corporations 
or the franchise.—V. 125, p. 3212; V. 126. p. 2662. 


Sanitary Grocery Stores, Inc.—July Sales.— 


Safeway Stores, etree Sales .— 


1928——_July——_1 927. Increase.| 1928—7 Mos.—1927. Increase. 
$1 753.374 y  amaae $429,171 |$12,833,833 $9,484,929 $3,348,904 


Schulte Retail Stores Corp.—Listing.— 


The New York Stock Exchange has authorized the listing on Sept. 1 
of 5,604 shares additional of common stock on official notice of issuance 
as a stock dividend, making the total applied for to date 1,127,428 shares. 


—V. 126, p. 3465. 
Sears, Roebuck & Co., Chicago.—Stock Increased.— 
The stockholders on Aug. 9 increased the authorized capital 
stock (no par value) from 4,200,000 shares to 5,000,000 
shares.—V. 127, p. 697. 
Servel Inc.—Earnings.— 
—Quarter Ended— 








: Total 6 Mos. 
Period— June 30'28 Mar. 31°28 1928. 
Mn. > 22. caceseeecneowateon $3,307,145 $1,243,842 $4,550,987 
Pook ORR arr eee 380,976 1loss102,651 278,325 
EN, co cccawnnndeoncos MORaweeas LaeeLeue 115,581 

Be Eo ode eee ae. Seek een” weeeeateee $162,744 

Consolidated Balance Sheet June 30 1928. 

Assets— Liabilities— 
a de gis Akibinald o hes acai $1,152,768 | Accounts payable_--------- $380,946 
Notes, trade accept. & accts. Accruals (pay. & ins_...---- 118,605 

EE ccjdacnuencs chad 1,490,871} Accrued interest........_-- 18,486 
i dt nen oe 3,812,116 | Accrued taxes._....-...__-. 83,827 
Plant & property___._____- 3,585,911] Funded debt. ......-.----- 4,500,000 
Invest. in Elect. Servel Corp. 3,034,636] Miscellaneous reserves-___-__ 13,139 
Deposits & advances______- 15,866 | Preferred stock.........--. 6,500,000 
Deferred charges. .....____- 63,855 | Common stock.........--- x1,845,092 
CU eee 304,069 

Ce ee, ee eres $13,460,097 as tiin ti sebahin iensie ta gts Bi $13,460,097 


x 900,000 shares (no par) authorized and issued (voting trust certificates 
for 35,000 shares in treasury and for 52,000 shares deposited in escrow 
of which voting trust certificates for 62,000 shares is reserved for con- 
tractual obligations) as at Jan. 1 1928, 1.682.346. Profits from opera- 
tions for 6 months ending June 30 1928, after deducting full depreciation 
and all note and bond interest, $162,744.—V. 126, p. 3138. 


(Isaac) Silver & Bros. Co.—July Sales.— 


1928—July—1927. Increase. 1928-7 Mos.—1927. Increase. 
eg) 786 75-067 $46,899 /|$3,139,408 $2,700,185 $439 ,223 


South West Pennsylvania Pipe Lines.—To Reduce 
Capitalization—Capital Repayment of $15 Proposed.— 


The stockholders will vote Oct. 3 for or against the reduction of the 
capital stock from $3,500,000 to $1,750.000 and for or against the chanze 
in the par value of the shares of capital stock from $100 per share to $50 
per share ii order to accomplish such reduction of capital stock. 


President Forrest M. Towl, Aug. 6, says: 

On Feb. 28 last. the stockholders were advised that the directors desired 
to pay to the former during the present year at least $30 per share but that 
to do this it would necessitate a reduction of the capital stock. So far this 
year, the stockholders have been paid $15 per share. 

If the reduction of capital is authorized, the directors expect to pay 
to the stockholders on or about Dec. 31 from the capital stock reduction 
account $15 per share.—V. 126, p. 3466. 


(A. G.) Spalding & Bros.—Erira Dividend.— 

The directors have deciared an extra dividend of 1% in addition to the 
reguiar quarteriy dividend of 14 % on the outstanding $5,982,200 common 
stock, par $100, both payable Oct. 15 to hoiders of record Sept. 29. The 
company has paid regulir quarterly dividends of 144% on the common 
stock since July 15 1926, incl.—V. 126, p. 427. 


(E. R.) Squibb & Sons, New York.—Recapitalization 
A pproved—New Financing .— 


The stockholders on July 23 approved a recommendation of the directors 
that all of the previously authorized shares with par value, issued and un- 
issued, be changed into a different number of shares of other classes without 
par value; that all of the shares be reclassified and that the authorized 
shares be increased, so as to effect, among other things, the following 
changes, reclassification and increase, (a) the reclassification of the author- 
ized 40,000 shares of 8% cumul. non-voting partic. Ist pref. stock (par 
$100 each) into 60,000 shares of cumul. $6 Ist pref. stock (without par value) 
cumul. non-voting _. pref. stock (par $100) being chan into 1% 

hares of cumul. $6 1st pref. stock without par value and 2 shares of common 
assification of the 9,000 authorized 


stock without par value; (b) the recl 
s 





shares of 8% cumul. 2d pref. stock (par $100 each) into 12,000 shares of 
cumul. $6 ist pref. stock without par value, each share of § % cumul. 2d 
pref. stock being changed into 1 1-3 shares of cumul. $6 og . stock with- 
out par value; (c) the reclassification of the authorized 40, shares of 
common stock (par $20 each) into 360,000 shares of common stock without 
par value, each share of common stock of $20 par value changed into 
nine shares of common stock without par value; and (d) the increase of the 
authorized shares of the corporation by 28.000 shares of cumul. $6 Ist 
pref. stock without par value and 560, shares of common stock with- 
out par value in addition to the cumul. $6 1st pref. stock without par value 
and the common stock without par value necessary for such changes and 
reclassification, so that the total authorized capitalization will be 100,000 
shares of cumul. $6 lst pref. stock and 1,000,000 shares of common stock, 
all without par value. 

The stockholders also authorized the corporation to issue and sell its 
authorized shares of cumul. $6 1st pref. stock and common stock, all with- 
out par value, for such consideration as, from time to time, may be fixed 
by the board of directors. 

The Guaranty Trust Co. of New York has been appointed transfer agent 
of 100.000 shares of cumul. $6 Ist pref. stock and 1,000,000 shares of com- 
mon stock. 


President Carleton H. Palmer in a recent letter to the 
stockholders sa'd in substance: 


In Noy. 1920 the company offered to its friends their first opportunity to 
become stockholders. Practically all of the original subscribers still retain 
their holdings. 

In order that the company may properly finance the extension of its 
rapidly growing business without the creation of mortgages or the issue of 
bonds, it has been deemed advisable by the officers and directors that the 
capital structure of the company should be so altered as to permit the sale 
of preferred stock of an investment character. Accordingly it is proposed 
that the capital stock be reclassified into an authorized and outstanding 
capital stock as follows: 


Annet, Omens 
Cumulative $6 1st pref. stock (no par value)... 100,000 shs. 63,890 she. 
Common stock (no par value)_.-.----.------ 1,000,000 shs. 411,780 shs. 


The new cumul. $6 Ist pref. stock is to rank for dividends from am 1°28. 
In connection with the reclassification, the company has ente into a 
contract with the Guaranty Company of New York for the sale to it of 
15,000 shares of cumul. $6 1st pref. stock. The a of this issue are 
to be used for the payment of a mortgage on certain of the company’s prop- 
erties, the construction and equipment of a new addition to the Squibb 
ace omy in Brooklyn, other capital expenditures and the general pur- 
ses of the company. 
poaince the year 1919 the annual sales have increased from $3,987,465 to 
$11,343,343, and net profits from $261,068 to $1,081,290. Based on 1927 
earnings the common stock presently to be issued will w earnings of 
$1.36 per share.—V. 107, p. 186. 


Standard Oil Co. of Indiana.—£xztra Div. of 25c.— 

The directors have declared an extra dividend of 1%, in addition to the 
usual quarterly dividend of 244% on the capital stock, par $25, both 
payable Sept. 15 to holders of record Aug. 16. An extra distribution of like 
amount was paid in each of the preceding ten quarters.—V. 126, p. 4100. 


Standard Oil Co. of Nebraska.—FEzira Dividend.— 

The directors have declared an extra dividend of 25c. per share in addition 
to the regular quarterly dividend of 63c. per share, both payable Sept. 20 
to holders of record Aug. 25. The last previous extra distribution was 
25c. per share made on March 31 1927.—V. 126, p. 1056. 


Standard Textile Products Co. (& Subs.) Earnings.— 
30— 1928. 927 











3 Months Ended June ¢ 1 ‘ 
WE oe Go iccda wee chee wscem xe aes $3,240,702 $3,629,519 
ORG Gr is erenaie ic viene a Bea ie 2,891,093 3,162,397 

TO CIN oo. ii eS Mea he $349,609 $467,122 
oe ee ee Fe Pre Ce Es 14,772 10,774 

fe ee ee ee eee oer $364,381 $477 ,896 
fo, IS ET a AN: PPE es See 1,00 129,172 
ee EE IS ORS EE ES 130,854 130,640 
FO ae 0 # “\eesece 

Ween SII wo is. contin ition ts ance ace Gases $78,518 $218,084 


Note.—Accr’d dividends on pref. stock June 30 1928, $2,520,000. 
Comparative Consolidated Balance Sheet. 
June 30°28 Dec. 31 bal June 30°28 Dec. _ 27 
3 3 


Assets— | Ltabtlities— 
Cash in banks & | Accts. payable._-. 176,043 50,850 
Oh WE. oie 847,019 353,506 | Prov. for Fed. in- 
Accts & notes rec. 1,035,392 935,863; come tax__.--- 86,128 135,000 
Inventories_—_..-- 2,990,900 3,119,049! Acer. liabilities... 252,830 257,527 
Due from officers |Stand’d ist mtge 
and employees- - 25,077 el 5,827,000 6,442,100 
Prepaid expenses. 222,837 242,912; Mcbile Cot. Mills 
Misc. accts. rec’le 9,737 es ie eee 375,000 .---<- 
Investments. _ -__- 1,267 3,567 | Deferred credit & 


Engr. rolls, mfg. | reserve. _...... 44,500 50,000 
supplies, &e___. 1,097,544 1,084,791! St’kh'd’s equity .b10,384,799 10,109,923 
Plant account.._a11,016,529 11,215,375 





| Tot. (each side) 17,246,302 17,045,401 

a After deducting $5.294,774 reserve for depreciation. b Represented 
by $5,000,006 class A pref. (par $100), $4,000,000 class B pref. (par $100) 
and $4,665,000 com. (par $100) less deficit of $3,280.200. V. 126, p. 3466 


Studebaker Corp.—Pierce-Arrow Stockholders Approve 
hag Pierce-Arrow Motor Car Co. above.—V. 127, 
p. ‘ 


Terminal Freezing & Heating Co., Balt.—Control.— 
See Consolidated Gas, Electric Light & Power Co. of Baltimore under 
“*Public Utilities’’ above.—V. 122, p. 3355. 


Texas Corp.—Ezpansion.— a 

Pres. R. C. Holmes, in the current issue of the “Texaco Star,”’ sum- 
marizes the principal activities of the company during the last month in 
the way of expansion as follows: 

1st.—Decision to extend our present pipe line system to the Gray County 
section of the Panhandle of Texas. This will be an 8-inch line from Kings- 
mill to Vernon and Wichita Falls, Texas, connecting into both the North 
Texas and Central Texas lines which, together with an additional 8-inch 
line from Dallas to Corsicana and Corsicana to San Augustine, to connect 
with our Louisiana line at the latter point, will make a total of 333 miles 
and give us at this time additional through capacity to Port Arthur of 
10,000 barrels daily which can be increased with additional stations when 
added capacity is required. Pipe for this line amounts to about 25,000 
tons and order was placed with A. O. Smith Corp. of Milwaukee. 

_ 2nd.—The purchase in West Texas, Crane, Upton and Winkler Coun- 
ties of 4,265,000 barrels of steel tankage and 3, ,000 barrels of crude oil, 
with gathering lines, loading rack, &c., together with developed and un- 
developed leases, most of which are in proven productive areas, with 27 
wells and an estimated potential daily production, net to the company, of 
30,000 barrels. (The Winkler County production is, however, being re- 
stricted in accordance with existing proration orders of the Texas RR. 
Commission.) As of the 9th inst., there are 31 producing wells with a 
potential prosaaies of approximately 45,000 barre! ay 

3rd.—The construction of a 12-inch give line from the West Texas fields 
in Pecos, Crane, Upton, and Winkler unties, to Houston, and a 10-inch 
line from Houston to Port Arthur, a total distance of approximately 550 
miles, not including field gathering lines. 

It is expected that the line will be completed about Mar. 1 1929, and 
when all stations are installed will have a capacity of 60,000 barrels daily. 
The pipe for this line amounts to about 65,000 tons. The Youngstown 
Sheet & Tube Co. was the successful bidder.—V. 126, p. 3776. 


John R.) Thompson Co., Chicago.—July Sales .— 
Incr 1928-7 Mos.-1 


1928—July—1927. ease. .-1927. Increase. 
$1.162,922 ¥$1.154.566 $8,356 |$8,479,760 $8,333,255 $146,505 


—V. 127, p. 698, 275. 
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Timken-Detroit Axle Co.—Earnings.— 


6 Mos. End. June30— 1928. ‘ i 1925. 
Net profit after charces, 7 ane: — 

depreciation and Fed- 

deral taxes_--....__- $716,410 $660,011 $1,223,000 $678,700 


Consolidated Balance Sheet June 30. 


1928. 1927. 1928. 1927. 

Assets— $ $ Ltabilittes— $ $ 
Land, bldgs., &c., 7% preferred stock 3,842,100 3,966,500 

less deprecia’n.. 6,028,720 6,093,579| Common stock... 8,345,960 8,320,730 
Good-will & pats__ 1 1| Accrued expenses, 
Dies, jigs, fixtures incl. Federal in- 

and patterns___ 1 1 come tax_..... 356,307 211,492 
2 Stee 1,276,266 1,027,291| Ace’tspayable.... 742,409 1,180,539 
Notes & accts rec. 2,040,001 1,717,856) Other reserves.... 719,636 299,509 
Inventories______ 4,122,148 4,331,466 | Surplus_.......-- 3,584,755 2,884,076 
aye: pe, a 1,031,852 | 
Sinking fund_.- -_-_ 156,322 98,358 | 


4% demand ctfs. } 
on deposit and 





interest thereon. 2,567,301 2,052,619 | 
Miscellaneous_... 1,295,364 368,372 | 
Deferred assets... 105,039 141,450 Tot. (each side) 17,591,167 16,862,845 


—V. 126, p. 3944. 


Timken Roller Bearing Co.—£zira Div. of 25 Cents.— 

An extra dividend of 25c. per share has been declared on the outstandin 
capital stock of no par value in addition to the regular quarterly dividen 
of $1 per share, both payawle Sept. 5 to holders of record Aug. 20. Like 
amounts were paid in each of the previous eight quarters. This compares 
with extras of 25c. per share and regular dividends of 75c. per share paid 
quarterly from Sept. 1923 to June 1926 incl.—V. 126, p. 3316. 


Tower Mfg. Corp. (Boston) .—Stock Increased.— 

The stockholders on Aug. 10 increased the authorized common stock 
me 199,000 Eee. par $5 ‘97,060 shares outstanding) to 200,000 shares. 
—vV. “3 ? 


Ulen & Co.—Bonds Reduced.— 


The Boston Stock Exchange has been advised that as of Aug. 1 1928, 
there were outstanding $3,157,000 of 614% secured convertible gold notes, 
dated Nov. 1 1926. Of the orizinal issue there have been retired through 
conversion $693,000 and through sinking fund $150,000, or a total of 
$843,000.—V. 126, p. 2663. 


Underwood Elliott Fisher Co.—Earnings.— 


{Including Elliott-Fisher Co. and Subsidiaries.1 


Quarter Ended. 6 Mos.End. 








Period— June 30’°28. Mar.31'28. June30'28 
Net after exp. & charges_____._____ $939,967 $1,547,951 $2,487,918 
Other net income... 2 oo 6. ect 95,445 97 435 192,880 

occa dann den $1,035,412 $1,645,386 $2,680,798 
ae 187 ,859 151,440 339,299 
Federal tax reserve___............. 64,135 202,695 266 ,830 

DO OS sanding $783,418 $1,291,251 $2,074,669 
Shs. com. stk. outstanding (no par) — 645,200 643 436 445 200 
pS ea $1.07 $1.86 $2.92 


—V. 127, p. 123. 
United Am usement Corp., Ltd.—/IJnitial Dividend.— 


The directors have declared an initial dividend of $1 per share on the 
common stock, no par value, payable Aug. 25 to holders of record Aug. 15. 
—V.125, p. 1852. 


United Drug Co. (Del.).—Permanent Bonds.— 

The National Shawmut Bank of Boston as trustee announces that the 
permanent engraved 25-year 5% gold bonds of the above company, due 

arch 15, 1953, will be ready for distribution in exchange for trust receipts 
on Aug. 15, 1928. They will be distributed at the office of Kidder, Pea- 
body & Co., 17 Wall St., N. Y. City, or The National Shawmut Bank of 
Boston, 40 Water St., Boston, Mass. (For offering, see V. 126, p. 1679) 
—V. 126, p. 1826, 1805, 1679. 


United Electric Coal Companies.—Transfer Agent.— 


The Bankers Trust Co. has been appointed transfer arent in New York 
for the lst pref. stock.—V. 126, p. 3777; V. 127, p. 276.° 


United States Bond & Mortgage Corp. of Connec- 
ticut.— Stocks Offered.—The corporation, with offices at 
Hartford, Conn., recently offered 1,000 shares 7% ecumula- 
tive prete.red s:ock (par $100), and 1,000 shares common 
stock (no par value) in units of 1 share each at $120 per unit 


Capitalization.—The authorized capital is 10,000 shares of 7% cumula 
tive preferred stock (par $100) and 30,000 shares of common stock (no par) 

The preferred stock is preferred as to assets and cumulative dividends o 
7% per annum. Dividends are payable Q.-J. The common stock is ful 
paid, non-assessable and each share carries full voting power. 

Business.—Corporation is now the foremost institution of its kind in- 
co rated under the laws of Connecticut. It was organized to standardize 
and stabilize the placing of second mortgage loans on homes. 

Company confines its loans to completed individual homes or small 
income producing properties. No loan is made in excess of $15,000. It 
does not place mortgages on vacant or farm lands, or on properties of special 
classification such as churches, garages, mercantile buildings or large apart- 
ment houses. Company's rigid rule of never investing in mortgages of 
more than $15,000 principal insures that a minimum percentage of its 
capital be invested in any one property. The average mortgage now held 
is less than $4,000. 

Purpose.—The company will use the proceeds from the sale of this issue 
of preferred and common stock to meet the great demand upon its services 
from additional worthy mortgage sources. 

Dividend Record.—Company has never failed to pay the regular quarterly 
dividend on its outstanding 7% cumulative preferred shares on the date 
due. It has been the policy of the directors to build up a reserve by adding 
the excess earnings of the company to surplus rather than pay common 
stock dividend. It is expected that the common stock will be placed on a 
dividend basis as soon as is consistent with conservative banking practice. 


United States Dairy Products Corp. (& Subs.).—Earn. 
1928 9 19 


6 Mos. End. June 30— : 1927. 26. 
I foo cn aaa ekeen $8,841,236 $7,044,912 $6,501,174 
Net profit before deprec. & Fed. taxes 488 ,844 691,532 629,599 


—V. 127, p. 123 


United States Realty & Improvement Co.—New Con- 
tracts—Earnings for First Quarter.— 


The directors on Aug. 9 declared the regular quarterly dividend of $1 
per share, payable Sept. 15 to holders of record Aug. 22. 

The directors also approved new contracts aggregating $15,000,000, 
the principal ones being a home office in Hartford, Conn., for the Aetna 

ife Insurance Co., new office building for the George A. Fuller Co. at 
Madison Ave. and 57th St., New York, addition to the Harvard University 
Law Library _at Cambridge, building in Washington for the Daughters. 
of American Revolution and a building for the Junior League in New York. 

A statement of the earnings for the quarter ended July 31 1928 was 
submitted to the directors which showed total net income after all de- 
ductions for corporate expenses and taxes of $1,037,000, against $1,018,000 
for the same period last year.—V. 126, p. 3142, 3110. 


United States Steel Corp.— Unfilled Orders.— 
See under “Indications of Business Activity’’ on a preceding page.— 
V.127, p. 677, 276. 


United Verde Extension Mining Co.—Quar. Report.— 


July 1’'28. July1’27. July1’26. July 125. 
Cash on hand.......... $564,670 $399,444 $658,990 $1,888,532 
U.S. Govt.securities._. 3,790.733 3.999,268 4,473,827 3,778,337 





Copper Production During First Seven Months. 


1928. 1927. 1926. 1925. 
CN aa head au dice 3,265,898 3,405,972 3,974,110 3,739,542 
February. ----------2 3,247,052 2.303.758 3.528.765 3.631. 
PRE eee pepe 3.397.172  2'622' 3,557 | 3,368, 
April Pies die kdbh dio deb ail 3,208.6 3,261, 3,461,7 3, et 
en i Ubi Wyditi es nid tad 3,448,222 4,102,776 3,995,488 3,625, 
Jane SF a LAE 3.340.316 3987 228 3.816, 0 Pe ed 
ay 15773767 133--- 3585 ee ee 
Universal Products Inc.—Earnings.— 


The company reports for the six hs 
of $230,929 after es.— V. 127 "D.: 123." —e 


Upper Mississippi Barge Line Co.—Retires Notes.— 
Pres. C. C. Webber recently announced that the company has paid off 


the $500,000 Ist mtge. 5 ip. gold ’ ‘ 
offering in V. 123. pe 234% ne SON notes, due Aug. 1 1000. See 














Vanadium Corp. of America, Inc. (& Subs.).— 
6 Mos.End.June 30— 1928. . 1926. 1925. 
Profit after expenses____ $1,128,861 $1,333,300 $1,372,583 $887 ,144 
Other income. ________. 106 ,493 83 ,862 69,209 x 
Totalincome_______- $1,235,354 $1,417,162 $1,441,792 $950,195 
Depr., dpl., taxes, &c___ 265,862 306,560 398,638 217,179 
| eee 564,955 564,955 STaeet  “Licakawa 
ee $404 537 $545,647 $571,733 $733 ,016 
Profit & loss........... 3,400,000 3,188,410 2,864,646 2,248,179 
Earns per sh. on 376,637 
shs. cap. stk. (no par) _ $2.57 $2.95 $2.77 $1.92 
Consolidated Balance Sheet June 30. 
1928. 1927. 1928. 1927. 
Assets— ~ $ Liabilities— 3 $ 
Plant, property, Capital stock -..- 14,336,096 14,336,096 
patents, &c -_-_.10,696,835 10,773.826| Accts. payable ... 162,457 127,438 
Re al cat es ear ad 1,632,064 1,095,246/ Res. for conting’s 89,787 89,787 
Accts.receivable.. 571,459 651,675; Res.foraccr.taxes  -.._..-- 140,93 
Insurance policy - - 23,384 21,043) Res. for empl. liab 39,835 34,453 
Investments ____. 2,129,340 2,670,839| Fed.taxreserve _. 260,712 140,699 
Inv.inassoc.cos.. 150,000 150,000 | Prof. & losssurp .. 3,400,829 3,188,411 
Sundry debts, &c _ 59,784 80, 149 
Inventories ____-_- 2,639,356 2,251,230 
Claim for refund of 
Fed.income tax- 82,740 128,528 
Other assets __-__- 26,068 26,068 
Deferred charges._. 264,848 184,711 
Mtges. receivable_ 13,840 24,500 Total (each side) 18,289,718 18,057,815 


x Represented by 376,637 no par value shares.—V. 126, p. 2811. 


Van Camp Packing Co., Inc.—Readjustment Plan.—The 
bondholders and preferred and common stock holders are 
advised of a proposed readjustment plan which involves the 


seven following proposals: 

(1) (a) To convey all the milk properties and $250,000 in cash to a 
new company, to be known as the Van Camp Milk Co., in consideration of 
(1) From $1,250,000 to $1,500,000 of 7% preferred stock of The Van Camp 
Milk Co. and (2) all the common stock of the Milk Company, except 
necessary qualifying directors’ shares. ; 

(b) To sell to bankers at a price to be approved by the bondholders 
and stockholders’ committees, such preferred stock of the Van Camp Milk 
Co. (with warrants to purchase common stock of the Packing Company at 
$20. per share, in the ratio of two shares of common for each share of =, 
ferred, such warrants to run for three years) for cash, to produce working 
capital for the Packing Company. 

(2.) To retire the present bond issue of approximately $2,400,000 py 
giving for each $1,000 bond $350 in cash and $650 in bonds out of new issue 
of approximately $1,500,000 of 6% 20-year mortgage bonds to be dated as 
of Oct. 1, 1928, secured by a new first mortgage on the Indianapolis and 
other Indiana vegetable packing plants, the formulas and trade-marks 
appertaining thereto, and the common stock of the new Milk Company. 
Each bondholder will be given the right to receive 6 shares of common st 
in lieu of $150 out of the $350 in cash to be paid to such bondholder on ac- 
count of each $1,000 of bonds held, such right to be exercised in the manner 
and within the time specified in the bondholders’ deposit agreement. 

(3.) To exchange the present outstanding issue of 7% preferred stock 
for a new issue of 7% preferred stock equal to one-half the par value of the 
present issue, the present stockholders, in the course of such exchange, to 
receive for each share of the present preferred stock having a par value 
of $50 the following items: 

~ 1 share of the new preferred stock having a par value od $25, and 
carrying the privilege to the holder thereof of converting the same into one 
share of common stock of no par value within one year of the date of con- 
= — plan, i . suit eich 

(b) % share of common stoke of no par value, 

( “si i warrant entitling the holder to purchase 44 share of common stock 
of no par value at $10 per half share, on or before Nov. 1, 1928. 

(4.) To authorize a new issue of $1,000,000 64% % prior preference stock, 
and sell the same to bankers at par (such sale to carry with it a bonus of 
52.700 shares of common stock of no par value, and a three-year option to 
buy 48,100 additional shares of such common stock at $30 per share). 

(5.) To increase the common stock to 500,000 shares of no par value, 
and. distribute to present common stockholders 30,000 additional shares 
(either (a) by stock dividend, or (b) by the exchange of 90,000 shares for 
the existing 60,000 shares), together with warrants entitling the common 
stockholders to acquire in oe. = — psceeme. interests, a further 
30,000 shares at $20 per share, on or ore Nov. 1, 1928. 

(6.) To pot hd committees of bondholders and stockholders, by 
virtue of suitable deposit agreements, to represent the interests of bond- 
holders and stockholders in arranging or approving all details for the carry- 
ing out of the readjustment plan, and to approve such, if any, plans as may 
be deemed necessary to make provision for non-depositing bondholders 
and stockholders. 

(7.) To authorize such committees of bondholders and stockholders to 
approve any change in this readjustment plan which may involve the 
formation of a new company to take over the assets of the present company 
(after segregation of the milk plants and formation of the new Milk Com- 
pany), and the issuance of the securities of such new company, all on the 
same pasis as it is proposed, in this readjustment plan, to issue the securities 
of the present company, in the event it should be deemed advisable to form 
a new company, for legal or other reasons. 


A statement of the physical properties and outstanding 
securities of The Van Camp Packing Co., Inc., as of July 28, 
1928, follows: 


The company has its principal packing plant and place of business at 
Sndiamamalie. lad. It has other vegetable canning plants at Martinsville 
and Elwood, Ind. It has plants for the evaporation of milk at Angola, 
Ind.: Wauseon and Bryan, O.; Adrian, Mich.; and Sawyer and Watertown, 
Wis. It has large plants for the refining and blending of edible oils (cot- 
tonseed, corn, peanut, and sesame) at Louisville, Ky. c 

All these plants are subject to the lien of a mortgage to Indiana Trust oe 
trustee, securing an issue of Ch Say Ry, bonds, cored a 1, 1921. 
these bonds, approximately $2,400,000 are now outstanding. | 

The pecan. gw outstanding $4,730,000 of 7% cumulative professed 
stock (par $50) and 60,000 shares (no par) common stock (authoriz 
100,000 shares) . 

President Wm. D. Cambell in a letter to the bondholders 


and stockholders dated July 28 says in substance: 

For some time the management of The Van Camp Packing Co. Inc., 
has been gravely concerned with developments in the prepared Sete 
products industry to which the company has been unaple satisfacto td 
to adapt itself. The growing importance of the outlets through the cha: 


stores and other large retailing organizations has reduced the margin of 
profit on the staple lines to the extent that only through a very large volume 
of business can satisfactory financial results for the canner be achieved. 
Furthermore, the development of trademarked specialty products, in which 
the margin of profit is larger, now requires a greater amount of capital for 
advertising and selling expenses than ever before. 


These trends in the in- 
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have, of course, favored those food manufacturers able to advertise 
- ribute their staple and specialty products in large volume, to the 


While izant of these developments, the managem ble 
to meet them, and the earn: power, presen rospective, of the com- 
pany, has ered accordingly. This been due to a of working 
Papical, which the current earnings of the business have insufficient 


to supply. For the future success of the business, therefore, we believe 
that Pe vital to put the company in a strong competitive position by 
it with substantial additional cash resources. 

this in view, the management of the compan 
ing Lehman Brothers and Hitt, Farwell & Co., 
of New York, who have indicated to the ess to 
consider a suitable contract to furnish capital. A 
careful study of the situation, invol many discussions with those now 
financially interested, has made it evident that, because of the capital 
structure of the company, it is impracticable to obtain the necessary funds 
except after recapitalization. A plan been worked out which makes 
provision for supplying a minimum of between $2,250.000 and $2,500,000 
additional wor capital to the Company (less such part thereof as will 
represent discount on securities sold, sucn funds as are to be used to reduce 
the present mort e indebtedness, and such sums, if any, as may, with 
the approval of the bondholders’ and stockholders’ committees, be other- 
wise used in about the consummation of the plans). This gives 
no effect to the additional capital which may be supplied by present security 
holders under ts granted in the plan. The further consideration of 
this plan is contingent upon the depasit of a sufficient amount of bonds, 

erred stock and common stock of the company now outstanding. 

With these additional resources available, the company will be in a posi- 
tion to increase the volume of its output and to develop a broad market for 
several new specialty products which have already proved their merit and 
consumer appeal. tancoover, the cooperation and interest of the bankers 
referred to 1 be of great value to us. Because we feel] sure that the future 
success of the company depends very largely on the advantages to be de- 
rived from this plan, we earnestly recommend to the holders of securities 
of the company that they co-operate in order to make it possible. 

From the readjustment plan you will note that it is rs parr to cancel 
the t mortgage securing 8% bonds due April 1, 1941, of which ap- 
prowimately $2,400,000 are outstanding, and to create a new mortgage 
the company’s vegetable canning plants, the formulas and trade- 
marks appertaining t to, and the common stock of a new Milk Company 
(which is to be organized to operate the sia $ milk business separately). 
such mortgage to secure approximately $1,500,000 of 20-year 6% bonds. 
dated Oct. 1, 1928. ga A y to be mortgaged consists pri- 
marily of the plant at Indianapolis, which is one of the most modern and 

outs plants in the world and was built at a cost in excess of 
$1,750,000. The milx plants of the company are not to come under the 
yo m but are to be conveyed, with 
the new Miik Company above referred to, fn exchange for between $1,250 .- 
000 of preferred and all of the common stock of the Milk piper omc such 
preferred stock to be sold to provide part of the new working capital for the 
packing company. 

Committees of} bondholders and preferred stockholders will, under suitable 
deposit agreements, represent the interests of bond holders and stockhold- 
ers in or ~ gone all details for the carrying out of the plan 
and will have express au y to approve such, if any, plans as may oe 
deemed n 
stockholders 


has succeeded in 


ORF ith 
interest vestment bankers 


covering 


to make provision for non-depositing iders and 


As you doubtless know, the t bonds are quoted on the market at 
not to exceed pt Sd pf or $750 for a $1,000 bond. The oe preferred 
stock u on the New York market at $10 to $12 per share. 

A. E. a & Co., Investment Securities, Louisville, 
Ky.; J. F. Hewitt, of Hewitt, Ladin & Co.. investment securities, New York 
and H. G. Polhemus, Pres. of the Guardian Trust & Savings Bank, Phila- 
delphia, all representing holders of substantial amounts of the outstan 

bonds, ve consented to act as a bondholders’ committee to saf 

interests of the bondhelders in the proposed 

Indiana Trust Co., of Indianapolis, has consented 
the outstanding bonds. In the case of those elect: to take common stock 
in lieu of $150 of the $350 in cash to which each $1, bondholder is entit- 
led suitable reference will be made on the depositary’s receipt. 

Robert B. Failey, Pres. of the Indiana Mirror Manufacturing Co., Indian- 
apolis; Dr. George A. Fisher, 506 East 39th St., Indianapolis, and H. J. 

ier, First Vice-President of the National Bank of Kentucky, Louis- 

e, all representing holders of substantial amounts of the outstanding 

and common stock, have consented to act as a olders’ 

committee to safeguard the interests of the stockholders in the proposed 

readjustment, and The Indiana Trust Co., of Indianapolis, has consented 
has consented to act as depositary for the outstanding stock. 

Bondholders and stockholders, to obtain the benefits of the | ey must 

their securities on or prior to Sept. 1, 1928, unless the time tor de- 
Posit be extended. 


That the consummation of the proposed plan is of vital importance to 
the company is obvious to all of those intimately uainted with the affairs 

the company. Without the benefit of the additional cash required, the 
company will be in a weak competitive tion and will face an uncertain 
future. With additional working capital available, on the other hand, the 
management feels confident that very satisfactory results can be achieved 
for the entire business. In view of the situation officials of the company 
expect that both the bondholders and the stockholders of the omer? will 
promptly co-operate in support of the plan proposed.—V. 123, p. 594. 


Van Dusen Harrington, Inc.—New Control.— 
See F. H. Peavey & Co. above.—V. 126, Pp. 2002. 
Victor Talking Machine Co.—£arnings.— 


[Including Wholesale Distributing Companies in U. 8. A. Wholly Owned.] 
Period End. June 3 1928—3 Mos.—1927 1928—6 Mos.—1927 
Sales, less ret’ns & allow $9,911,529 $9,467,028 $20,258,272 $19,680,048 
Cost of sales, incl. sell. 

gen.&admin 


readjustment, and The 
to act as depositary for 











.exp.,etc. 8,600,671 8,406,301 16,988,749 17,402,711 
Profit from operations $1,310,858 $1,060,728 $3,269,523 $2,277,337 
Other income. __.____ 446,695 359,073 674,123 585,044 
Total income_-....___ $1,757,553 $1,419,800 $3,943,646 $2,862,381 
De _. Ee 385,867 320,000 777,759 641,146 
v.for Fed.inc.taxes 101,000 95,550 327,000 215,000 

Net income carried to 
surplus account--____ $1,270,686 $1,004,249 $2,838,887 $2,006.235 


The eens results do not include the company’s proportionate share 
< the = ~—! = pg earnings of its foreign affiliated companies for the 
ve pe s. 
he cost and expenses for the second quarter of 1928 period include 
$296,353 of adjustments resulting from the acquisition during the quarter 
of the assets of wholesale distributing companies. 

The net income of $2,838,887 for the 6 months of 1928 is equivalent, 
after the preferred stock dividends, to $2.70 per share of common stock 
outstanding at the end of the period. For the corresponding six months 
of 1927, the net income of $2,006,235, was equivalent, en the same share 
basis, to $1.57 per share of common stock.—V. 127, p. 427. 


Virginia Shipbuilding Gorp.— Sale.— 
Buildings, machinery and equipment of the May = sag A at Alexandria, Va. 
y 


was Offered for sale at auction by the receiver Ju and 25. (Samuel 
T.,Freeman & Co.. Philadelphia. auctioneers).—V. 120, p. 1341. 


Vulcan Corp.—Pref. Stock Offered.—Love, Macomber & 
Co., New York; Folds, Buck & Co., Chicago, and J. R. 
Edwards & Co., Cincinnati, are offering 18,980 shares $6 
cumul. pref. stock (no par value) at $100 per share (with 
eommon stock purchase warrants) . 

Preferred as to dividends and as to assets to the extent of $100 per share 
and divs. on involuntary liquidation and $110 per share and divs.on vol- 
untary liquidation. Red. at any time on 30 days’ notice at $110 share 
plus divs. Dividends payable Q.-J. (cumulativefrom July 1 1928). Dividends 
exempt from present normal Federal income tax exempt in Ohio. Transfer 

ents: First Nat. Bank, Cincinnati; Gontinental Nat. Bank & Trust Co., 
Chicago; Seaboard Nat. Bank, New York. Registrars: Central Trust Co.. 
Cincinnati; Union Trust Co., Chicago; Central Union Trust Co., New York, 


Capitalization— Authorized. Oudstanding. 
Preferred stock (no par value)___._..___________ 50,000 shs. 25,000 shs. 
Common stock (ne par value)________._________ *450,000 shs. 210,000 shs. 

*66 667 shares reserved for stock purchase warrants. 





Data from Letter of Pres. W. J. Burke, Portsmouth, O., July 19. 

Com eee ee Cabo. Is to acquire all the 
assete of the Vulcan Last -, which company began business as the 
Box Toe Process 
this small beginning, the has steadily 
to-day the Last Co. is one of the largest in the world engaged in th 
facture of shoe lasts and wood heels for women’s shoes, its production 
approximating 23% and 30%, by a ot hy of the total estimated pro- 
duction in these industries. t facilities have increased from approxim- 
ately 54,000 sq. ft. in 1918 to upwards of 525,000 sq. ft. at the present time. 

The Last company’s customers include large manufacturers, such as 
the International Shoe Co., Endicott-Johnson Corp. The Brown Shoe 
Co., and many other smaller er gre 

The corporation will own an same 11 modern plants, located at 
Portsmouth, O., St. Louis, Mo., Johnson City, N. Y., Brockton, Mass., 
Effingham, Ill., Crandon and Antigo, Wis. 

Purpose.— eeds of this issue of preferred stock are to be used in the 
retirement of the outstanding $1,258,000 7¢: preferred stock of the Vulcan 
Last Co. and to provide the business with additional working capital. 

Earnings.—The Last Co.has earned a profit each year since the inception 
of the business. Even during the period of depression in 1921 and 1922 
both sales and net earnings showed large increases. 

Net earnings for the past 3 fiscal years, available for dividends after all 
charzes, includ depreciation and Federal income taxes, as certified by 
To LP yh ve been as follows: 1925, $207,221: 1926, $259,762; 

For the 3 months ended Mar. 31 1928, net profits amounted to $125,278, 
o. reais with net profits of $70,157 for the corresponding of 


The above figures do not reflect earnings which should accrue from the 
introduction of over $900,000 additional working capital obtained through 
the present financing or from the Mawhinney Last Ka 
purchased in March 1928. 

Stock Purchase Warrants.—Each share of preferred stock 
Panied by stock purchase warrants entitling the holder thereof to purchase 
common stock in the ratio of 2 shares of common stock for each share of 

referred stock at the following prices: $27 per share from Oct. 1 1928, to 
ar. 31 1929, incl.; $31 per share from Apr. 1 1929, to Mar. 31 1930 incl.; 
$35 per share from Apr. 1 1930, to Mar. 31 1931 incl.; $43 per share from 
Apr. 1 1931, to Mar. 31 1932 incl.; thereafter the warrants become void, 
210,000 shares of cgmmon oe eer to be issued are to be issued to 
holders of common stock of the Vulcan Last Co. on the basis of 4 shares of 
the new stock for each share of the old stock. 


Pro-Forma Balance Sheet, March 31 1928. 


be accom- 


Assets— 
Sf ae ee ee $186,322 | Notes payable. ..-.......--. »784 
Customers accts receivable... 294,812) Accounts payable-.-.-......-- 321,180 
MUNN a punnenastndansame 1,681,135 | Accrued taxes, &c..........- 72,842 
PO san eoansivckse 46,984 | Deferred liability ._......--- 29,398 
Permanent assets__....-..-- 2,558,661 | Reserve for contingencies - - - - - 100,000 
Patents & good-will. ._....--- 440,000 | Preferred stock. ......-....-- 2,500,000 
Deferred charges--.....-...-- 39,462 | Common (210,000 shs.) . -..-- 500, 
pS Ea 21,485,171 
Ce DOGG eee) - ROEs antannsedasiandaskd $5,247,376 





a Includes Effingham Building fund of $160,000.—V. 127. p. 277 


Waitt & Bond, Inc.—Larger Class B Dividend.— 

The directors have declared a ym yl dividend of 30c. a share on the 
class B stock, — Oct. 1 to holders of record Sept. 15. This places 
the issue on a $1.20 annual basis, against $1.10 previously. 

The directors also declared the regular q dividend of 50c. a 
ange the = A stock, payable Sept. 1 to holders of record Aug. 15. 
—V. ,D. a 


Walworth Co. (& Subs.).—Earnings.— 














Period End. June 30— 1928—3 Mos.—1927. 1928—6 Mos.—1927. 
pt eae $5,983,670 $6,601,264 $11,397,125 $13,003,606 
Other income. -......-- 100,320 123 ,384 188,349 220,324 

Total__.______---_- $6,083,990 $6,724,648 $11,585,474 $13,223,930 
Cost, adm. & sell. exp. 

taxes, charges, &c__- 5,674,033 6,282,987 11,109,236 12,304,316 
_, Sp Sete 180,978 175,767 361,592 368.221 
Depreciation. ___.____- 129,815 157,589 266,798 315,087 

FD one EE ee $99,163 $108,306 def $152,153 $236 ,306 
Earns. per sh. on 300,000 

shs. no par com. stock $0.25 $0.25 Nil $0.59 

Consolidated Balance Sheet June 30. 

Assets— Liabtltites— 

1928. 1927. 1928. 1927. 
x Plant & equip.._15,723,251 16,175,266 $ $ 
aiden ct ioe 724,8) 543,748 |6% pref. stock... 1,000,000 1,000,600 
Drafts &notesrec. 318,288 440,848|7% prefstkofsubs 377,500 387,500 
Accounts recur... 3,075,350 3,439,042} Com stk & surp__y14,093,385 14,933,618 
Inventories______ 7,999,386 8,851,596} Accts & aecris pay. 1,224,707 1,570,603 
Prepaid ins., int. Notes payable_._.. 725,000 75,000 

LSPS TLE 188,651 206,867 | Accrd Fed taxes - - Sl ee 
Walworth Co. debs 1, 59,500/ Purch obligations - 22,500 350,000 
Rec forriestsale.. 225,000 __.-__- Notes &mtges_.-. -—.--- 52,000 
ce aR a 232| Bonds of subs_._._. 539,900 594,950 
Misce1 securities _ - 52,253 46,431) Res for contingen- 

Lease pur. contr. - 46,822 G6,.006} WM... <- decass 563,604 585,075 
Leasehoids.___..-- 73,846 74,835 | Other reserves_ - -- 41,517 18,358 
Deferred charges... 190,318 146,701! Bds of Walworth 
Treasury stock - _- 89,280 a a eae 10,499,000 10,699,500 
Goodwill. ......- 426,410 426,410 

pe 29,134,715 30,566,604! Total.....-.--- 29,134,715 30,566,604 





x After depreciation and amortization reserves. y Represented by 300,- 
009 no-par shares.—V. 126, p. 3778. 

Warren Iron & Steel Co.— Sale.— 

The entire assets of the company, manufacturer of alloy steels and 
agricultural implement disks, wilt be soid at public auctien on Aug. 15 
folowing order of the court and the bondholders’ protective committee. 
The sale will include land and _ buildings, roiling mills, fabricating equip- 
ment, and other machinery and equipment. The industrial Plants Corp., 
25 Church Street, New York, is auctioneer.—V. 126, p. 4102. 


Wheeling Steel Corp.—Income Account.— 











Period .— lst arter 2nd Qvariter ist6 Mos. 1st 6 Mos. 
1928. 28. 1928. 1927. 

Oper. prof. (after taxes)_ $3,598,533 $4,271.743 $7.870.276 $6,940,746 
Maintenance & repairs _ 1,321,884 1,315,979 2,637,863 2 568.3 
Depreciation _________- 74,726 859 336 1,744,062 1,828,155 
Exhaustion of minerals __ 10,310 18,374 28 684 28, 
Interest & discount _____ 367.4 537,929 905,329 65, 

Net income-_----__..- $1,024,213 $1,530,125 $2,554,338 $1,750,689 
Progih ch bel a0 35350. = Sotsk: Se bee. i ee 498 

Total net income -____ $1,024,213 $1,530,125 $2,554,338 $1,848,187 
Deleren Gee, oc: |) eee Oo. eek. 5d. eae 199,018 
Preferred dividends ____ 663 320 663 320 1,326,640 1,326,790 
en 960.893 $866.805 $1,227.698 $322 .379 
Net per share pfd. ‘‘A’’_ $3.09 $4.62 $7.71 $5.57 
Net per share pfd. ‘‘B’’_ 3.87 5.78 9.65 6.98 
Net per share common _ $0.91 2.19 3.10 1.32 


—V. 126, p. 3316. 


Winnsboro (S. C.) Mills.—Direct Control Assumed by 
United States Rubber Co.— 


The United States Rubber Ca. on July 1 assumed direct control of the 
Winnsboro Milis, Winnsboro. Lockwood. Greene & Co., which has man- 


aged the plant since 1917, is discontinuing its mill management department. 

At a meeting of the board of directors of the Winnsboro Mills new officers, 
all ef whom are members of the United States Rubber Co. organization, 
were elected as 
Gen. Mer.; 


follows: C. B. Seger, Pres.; H. Gordon Smith, V.-Pres. & 
W. H. Blackwell, Treas.: S. 8S. Green, Asst. Treas.: W. O. 
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Cutter, Compt.; Noble Ashley, Asst. Compt.; H. H. Nance, Clerk: R. W- 
"Bee. of the bowrd of Abe Board of : Paul H. Arthur. 

py eS Jury, H. E. Sawyer, C. B. Seger, H. Gordon Smith 
Mr. Seger, the new President of the Winnsboro Mills, is President and 

. Messrs. Blackwell, Cutter, 

ley hold the same offices in the United States Rubber Co. 


as in the Winnsboro Mills. (‘‘ > PM ail 
V. 122, p. 3475. ‘o Is. (‘American Cotton & Wool Reporter.”’) 


(Benjamin) Winter Inc.—£arnings.— 
Benjamin Winter, President of the company, reports 
64 months ended May 31 1928 at $367,102. after deducting operating 
expenses, interest and Fderal income tax, equivalent to $1.12 per share on 
the 250,000 shares of common stock after deducting dividend requirements 
on the 32,000 shares of $5 preference stock outstanding.—V. 126, p. 3142 


Witherow Steel Co.—Earnings.— 
Resulis for 6 Months End. June 30 1928. 


earnings fer the 


ES. SSR A an RE OR a ae 2S SGT a RES NS a $2,009,115 
Cost of sales & operating expense______......_..--_-------- 1,759,£ 
Reserve ~ operating contin encies waieeae parcenaeen<n2cnn=n 33-158 
» du ° ° PMc ccisinncncdcae ° 
| yk acai ana eirencnrioe Alte page 21 
Pk, See eer eer ma $104,994 
arns a ITI ns. fs anne 2 Sse cnt Gents eles op db-dadiea te ak eb as Oia Savas oe 
—Vv. 135. Pp. 664. 
(F. W.) Woolworth Co.—Sales.— 

1928. 1927. Increase. 
SE son nbainanunae anon $20 592.480 $20,174,652 $417 828 
oy oe rg pe 

= curren r ‘our as com 

with five Saturdays in July 1 Ld * ne 


-—V. 127, p. 124. 


Worcester Salt Co.—Initial Preferred Dividend.— 
The directors have declared an initial dividend as | 1% on the 6% pref. 


stock, payable Aug. 15 to holders of record Aug. 11. This distribution 
covers a two-month period. See V. 126, p. 3469. 


Yarns aod ag of America.—<Stock Offered.—Doroshaw & 
Co., New York, are offering at $16.75 per share to yield over 
7%, 18,000 shares convertible class ‘‘A”’ stock (no par value). 


Convertible share for share into class ‘‘B’’ common stock at the option 
of the holder on or before July 1 1935. Entitled to cumulative quarterly 
dividends at the rate of $1.20 per share per annum and, upon liquidation, 
as to assets up to $20 per share. Dividends payable Q.-J. Red. all or 

ny div. date on 30 days’ notice at $20 per share. In the event 
that class ‘‘A”’ stock should be called for redemption prior to July 1 1935, 
the holder will have the right to exercise the conversion privilege up to the 
redemption date. Class ‘‘A’’ stock is entitled to equal voting rights with 
the preferred stock and the clags ‘‘B’’ common stock share for share. 

No dividends shall be paid upon the class ‘‘B’’ common stock in any 

juarter unless the earnings for such quarter were at the rate of not less 

Ww = share per annum on the total amount of class ‘‘A’’ and class 

“B then o . Transfer agent, Chemical National Bank, 
New York. Registrar, Bank of New York & Trust Co. 


Capitalization— Authorized. Outstendina. 

serial gold bonds... .. 2... oe $500,000 $250,000 

6 1. pref. stock (par $100) -----.-------- 530,700 530,700 

nv. Class ‘‘A’’ stock (no par)_..._.--..-----_- 18,000 shs. 18,000 shs. 

Class ‘‘B”’’ common stock (no par) _-_-______--__- *54,000 shs. 36,000 shs. 
* 18,000 shares reserved for conversion of class ‘‘A’’ stock. 


Data from Letter of R. Grisman, President of the Company. 

Company .— Organized Jan. 15 1927 for the purpose of consolidating the 
Grisman Co., Mindlin & Gross, Inc., Aibel Brothers and the Commercial 
Rayon Dyeing Co., Inc., all of which concerns had been successfully en- 
ga as processors of rayon yarns for a number of years. Company is 
the only one dealing exclusively in the entire range of rayon yarns and is 
recogni-ed as the largest of its kind in this eo we Company operates 
three plants: N. Y. City, Brooklyn, N. Y. and Allentown, Pa., and is 
completing the first unit of a three-unit plant at Spartansburg, 8S. C., 
which should be in operation about Aug. 1 1928. 

Sales & Earn‘nas.—F¥or the first year of consolidated operation, sales 
were in excess of $3,400.000. Net earnings for that period, ended Jan. 15 
1928, after interest and depreciation, were $108,900. Based on the elimi- 
nation of certain non-recurring charges adjusted in connection with this 
financing, the net earnings on a corresponding volume of business for the 
current year would be $129.150, which indicates a balance, after deprecia- 
tion, bond interest, dividends on preferred stock and Federal taxes, of 
over $3.60 per share on the cenvertible class A stock to’ be presently out- 
standing or over 3 times the dividend requirements on this issue. Sales 
for the period commencing Jan. 15 1928 and ending June 15 1928 show 
an increase of 20% over the corresponding period for the previous year. 

Purpvose.—Entire proceeds derived from the sale of the convertible class 
A stock will be used as additional working capital. 

Dividends.—It is the intention of the directors to declare at an early 
date an initial quarterly dividend of $.30 per share on the convertible 
class A stock, payable Oct. 1 1928, to holders of record as of Sept. 15 1928. 

Listing.—Company has agreed to make application to list the convertible 
class A stock on the New York Curb Market. 


Youngstown Sheet & Tube Co. (& Subs. Cos.).— 
Consolidated Balance Sheet June 30. 








1928. 1927. 1928. 1927. 
Assets— 3 3 TAabilittes— 3 $ 

Property accts__210,124,794 201,280,656}7% cum. pf.stk 14,241,100 14,241,190 

Inv. in & adv. to Common stock -x75,000,000 75,000,000 
min. &¢., cos 7,791,173 12,633,184] Min. int. in sub. 

Balance due on companies - - - 39,285 38,592 
empl’ees’ dwell- Funded debt__- 75,000,000 65,542,500 
ing purchase Mtge. notes & 
contracts -_-- 918,453 912,254 purch. money 

Due com. stk. ae a ae 86,223 
Se wonceoe kee Accts. payable _ 5,796,695 4,654,318 

Sinking fund in- Ore rec. in excess 
vestment __._._ 1,922,000 1,080,466 of payments _- 574,205 1,025,605 

Insur. fund inv. - 376,831 231,169] Accr. pay-rolis . ....._-- 1,452,657 

Adv. paym’ts on Acer. interest _- 69 146,831 
orecontracts. .-.. --.-- 173,043 | Aecr.royalties_. -_...__-. 272,162 

Inventories ____ 45,752.894 48,329,741) Accr.lMab.insur -_______~ 184,714 

Accounts & notes Accr. tax.,gen . 1,957,588 2,076,125 
receivable __. 21,451,182 21,528,900) Federal taxes_-_- 424,640 1,920,095 

Due from officers Reserves for— 
and employ’es 77,075 92,897 Bad debts & 

market ee 1,477,055 
& Govt. secur. 35,949 1,650,700 Emp. compens 
CHES fs on oe 13,836,217 6,688,810 insurance _ - 741,627 335,257 
Deferred charges 1,368,854 2,682,143 Depletion - 10,640,100 10,085,536 
Depr. & ren’l 
plants_-_-- 76,061,735 69,531,545 
Relining & re- 
build.furn’s 3,004,974 2,588,624 
Contingencies 1,703,202 2,417,135 
Pee ee 1 267 ,829 
Tetal (ea. side) _304,592,289 297,283,963  Surplus_-_-_-_-_-_- 39,407,069 43,940,062 


> e:rese: Leo ny 987,606 shares of no par value. 

The usual comparative consolidated income account was givenin V. 127, 
p. 699. 

The company has contracted to supply at a cost of approximately $2.000,- 
000 ej pipe for = Amarillo-Enid line of the Consolidated Gas Utilities 
Co.—V. 127, pD. ' 


(L. A.) Young Spring & Wire Corp.—Earnings.— 

The corporation did a record volume of business for the first 6 months of 
1928, the gain being 22% compared with 1927, L. A. Young, Pres., states 
in reviewing o tions for the half-year. Current business, . Young 
added, is running at capacity and unfilled orders on hand July 1 were the 
largest in the history of the company to date. 

Net profits for the 6 months ended June 30 1928, after all expenses and 
charges, but before Federal taxes, amounted to $1,208,908 against $758.080 
for the same period last year. The net profit-for the first half of 1928 after 
estimated Federal taxes of $145,000 was equal to $3.80 a share earned on 





the 260,832 shares of com: stock resu 

conversion of mon outstanding. Asa It of 
shares 0: e@ former. The com now vidends 

$2.50 annually on the cumulative A. ered cant s “Sree com 
mon stock. 
The company, Mr. Young added, is in an unusually strong financial 
ition. urrent assets totaled $3,474,334 on June 30 and current liabili- 
ties $800,214. The company is not borrowing me | —— and all accounts 
and are wit 


payable are bills for merchandise not discoun 
period.—V. 126, p. 3143. slag pee ‘ 


Zonite Products Corp.—Earnings Increase.— 
Net earnings increased approximately 80% during the year ended June 
30, according to an announcement py Pres. Ellery W. Mann. The regular 
uarterly dividend of 25 cents per share on the common stock, payable 
ug. 15 to holders of record Aug. 6 was declared by the directors. Mr. 
Mann stated that the corporates is now paying. dividends on 176,000 
res of common rather t 144,000 shares, which was the total issue 
pone gee J before the recent acquisition of the — corporation. Net 
earnings of the corporation for the last quarter sho an even ter 
ot ean an the increase for the year’s period, Mr. M added.—V. 126, 








CURRENT NOTICES. 


—‘‘Conquests of the Air—Record Flights and Flyers” is the title of a new 
and most interesting booklet published by the Union Trust Co. of Detroit 
to commemmorate the conclusion of the fourth Ford Reliability Air Tour, 
in which 24 airplanes covered over 6,300 miles in 14 States, visiting 32 
cities. The 50-page booklet is a pictorial record of outstanding achieve- 
ments in aviation. It presents photographs of 54 famous aviators, together 
with a brief sketch of the achievements that have made exch man note- 
worthy. The booklet is published as a further evidence of the Union Trust 
Co.’s enthusiastic endorsement of commercial aviation. The Union Trust 
owns and operates an airplane, Trusty II. The manager of the trust 
company's aviation department is Captain Ray Collins, who has just 
finished serving the Ford Reliability Air Tour for the fourth time as referee. 
Frank W. Blair. President of the trust company, is Chairman of the aircraft 
committee of the Detroit Board of Commerce. The first distribution of the 
booklet was at the dinner attended by over 600 aviation enthusiasts which 
marked the conclusion of the fourth National Air Tour in Detroit, July 28. 
A copy of the booklet will be sent to anyone who requests it by writing to 
the Union Trust Co., Detroit, Michigan. 

—Cuba’s policy of allocating definite quantities of sugar to the United 
States and Europe has resulted in placing the New York market from 10 
to 15 points below levels prevailing throughout the rest of the world 
according to Farr & Co., 90 Wall St., N. Y., who point out in their current 
review of the sugar market that with the elimination of competition, Cuba 
is selling at a discount of 10 points instead of obtaining the premium of 44 
points as intended. ‘‘This gives aid and comfort to Cuba's competitors 
and adds aa additional penalty to Cuban producers,”’ the review states. 
‘‘Many different firms have pointed out this ridiculous situation to au- 
thorities in Cuba and it is hoped they will decide to remove the present 
restriction and allow producers to sel] as usual in the highest market.”’ 

—A revised edition of ‘Security Syndicate Operations,’’ written by 
Arthur Galston, formerly Vice-President of Blair & Co. and a lecturer on 
syndicate organization and accounting at Columbia University, has been 
published by the Ronald Press Co. The book was written under the 
auspices of the Investment Bankers Association of America Publications 
Committee. The volume covers various operations involved in a proper 
distribution of securities under the various forms of syndicate agreements, 
treating the organization, management and accounting aspects of syn- 
dicate dealings. Many changes in the methods of syndication developed 
jn the last few years are discussed. 

—Announcement has been made of the formation ofd@fee firm of Boettcher, 
Newton & Co., Denver, Colo., to take over the stock brokerage business of 
Wilson, Cranmer & Co., 1700 17th Street, Denver. Boettcher, Newton 
& Co. is composed of James Q. Newton and Irving Eaton of the invest- 
ment firm of Newton & Co. now dissolved; Charles Boettcher II of Boettcher 
& Co., investment bankers, and James F. Burns Jr., general partners, 
allof Denver. ‘The new firm will ultimately have a seat on the New York 
Stock Exchange using the wire system of E. A. Pierce & Co., New York. 


—Orton, Kent & Co., members of the New York Stock Exchange, 
60 Broad St., New York, have issued for distribution an analysis of the 
Sugar Stecks, including American Sugar, South Porto Rico, American 
Beet, Cuba Cane, Cuban American, Great Western and Punta Alegre and 
discussing the present and future outlock of the Sugar Situation. 


—Schluter & Co. announce the opening of a Chicago office at 120 South 
La Salle Street under the management of Charles A. Crane, resident Vice- 
President. Mr. Crane was associated for 7 years with the bond department 
of Harris Trust and Savings Bank, 2% years with A. G. Becker & Co., and 
4 years with Folds, Buck & Co. 

—International Germanic Co., Ltd., 26 Broadway, New York, has 
prepared for distribution to investors a miniature beoklet describing in 
detail the company’s service for analyzing security holdings of investors, 
and containing space for listing security holdings the imvester desires 
analyzed. 

—Edward N. McMillan and Halstead Rhodes, both formerly with 
Barclay, Moore & Co., Philadelphia, announce the formation of a partner- 
ship under the firm name of McMillan & Rhodes to deal in investment 
securities with offices in the new Fidelity-Philadelphia Trust Building, 
Philadelphia. 

—Jno. F. Clark & Co., members of the New York Stock Exchange and 
the leading commodity exchanges, have recently taken possession of their 
new office on the twelfth floor of the Canal Bank Building, New Orleans, 
and they invite their customers to avail themselves of the complete facilities 
which have been installed. 

—J. G. White & Co., 37 Wall St., New York, are distributing a booklet 
on insurance company investments which show recent changes in the 
make up of investment holdings among various types and classes of such 
companies. 

—Taylor, Ewart & Co., Inc., announce that Keith E. Pickrell has beccme 
associated with them as representative in Reading, Pa., and that A. D. 
Conover has joined their erzganization as representative in Chester County, 
Pa. 

—Arthur Atkins & Co. announce the removal of their offices to the Singer 
Building, 149 Broadway, as of Aug. 11. Telephone numbers and exchange 
remain the same as heretofore. 

—A. D. Watts & Co., 1 Wall St., New York, have issued a 24 
analysis of Canadian Banks and Banking System, with 29 year recor 
Canadian Banks. 

— 10., Broadway, New York, have ared a 
akg ent dees on Dales eae & Oo. which is now ready for distri- 
bution. 

—The Equitable Trust Co. of New York has been appointed registrar 
for the common stock of Consolidated Instrument Co. of America, Inc. 
(Del.). 
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COMMERCIAL EPITOME 


{The introductory remarks formerly appearing here will now be 
found in an earlier part of the paper immediately following the 
editorial matter, i department headed “IN 


BUSINESS ACTIVITY.” 
Friday Night, Aug. 10 1928. 

COFFEE on the spot quiet rather than otherwise especially 
for Brazilian. No. 7 Rio was 17 to 174c.; No. 4 Santos, 
2334 to 24e., and Victoria 7-8s,1614¢e. Cucuta fairly good, 
24 to 24l4c. Ocana, 2214 to 2334¢.; Bucaramanga washed, 
2734 to 28. That was the price for Honda, Tolima and 
Giradot. Medellin, 29 to 29¥4¢e. Cost and freight offers 
on the 6th inst. were somewhat lower with trade quiet. No 
Rio 7s were offered. On the 7th inst cost and freight offers 
were without marked change. On the 8th inst. cost and 
freight offers were steady. For prompt shipment, Santos 
Bourbon 2-3s were at 23.65 to 2434¢.; 3s at 23.30 to 2414c¢.; 
3-4s at 23.15 to 23.85c.; 3-5s at 22.95 to 23.40c.; 4-5s at 
22.65 to 23¢c.; 5s at 2214 to 2234¢.; 5-6s at 22.15 to 22%%e.; 
6s at 2114 to 21.80c.; 5-7s at 21 to 21.70c.; 7s at 20%c.; 
7-8s at 18.60 to 21.40ce. Part Bourbon 3-5s at 23.15 to 
23.20c.; 4-5s at 22.60c.; Peaberry 3s at 2334c.; 3-4s at 23 
to 234c.; 4s at 22.85¢.; 4-5s at 2234¢. to 22.90e. Rio 7-8s 
at 15.85 to 15.90c., and Victoria 7-8s at 15.80c. 

According to the New York Coffee & Sugar Exchange, the 
world’s visible supply of coffee on Aug. 1 was 5,269,630 bags, 
a decrease of 51,064 compared with a month ago, when the 
total was 5,320,694 bags. Last year the visible supply of 
Aug. 1 was 4,537,373 bags. Arrivals of mild coffee in the 
United States last week were 43,454 bags, while deliveries 
for the same time were 48,182 bags, leaving the stock on 
Aug. 6 374,811 bags, against 379,539 on Aug. 1 and 275,712 
at this time last year. To-day firm offers of Santos were 
irregular, ranging from unchanged to ‘3 lower. For prompt 
shipment they included Santos Bourbon 2-3s at 23.65c. to 
244c¢.; 3s at 23.30 to 24.10c.; 3-4s at 23.40 to 23.85c.; 3-5s 
at 2234 to 23.40c.; 4-5s at 221% to 23¢.; 5s at 22.35 to 22.65c.; 
5-6s at 22 to 22l4éc.; 6s at 21.70 to 22.20c.; 6-7s at 21 to 
21.65c.; 7s at 2014c.; 7-8s at 18.60 to 21.60c.; part "Bourbon 
2s at 2414c.; 3-5s at 2234 to 23.20c.; 4-5s at 22.65¢.; pea- 
berry 3s at 2334c.; 3-4s at 2314c.; 4s at 22.85c.; 4-5s at 2234 
to 22.90c.; 5-6s at 2214¢.; Victoria 7-8s at 15.90e. The local 
spot market was dull at 2334c. for Santos 4s; 17 to 1714e. for 
Rio 7s and 1614 for Victoria 7-8s. To-day the 10th inst. Rio 
daily receipts will be reduced to 9,700 bags, against 11,200 
for some time past. 

One comment was that there has been so much talk about 
the danger period for the growing crops in Brazil that even 
in the absence of any unfavorable weather prices on the 
Exchange here were pushed higher. It was on the possibility 
of unfavorable news in the near future. Private advices thus 
far are to the effect that rains fell in most of the growing 
districts and that temperatures had fallen comparatively low 
in the northern and southern parts of the country. But cool 
weather at this season of the year, it is added is beneficial 
to the trees. There has been no reason as yet for appre- 
hension of damage by frost. But the feeling is that, even if 
nothing serious happens there will be crop scares before the 
season is over. As the temperatures did not fall to any 
extremely low point after the full moon, a little selling 
appeared by those figuring that the danger has passed until 
around Labor Day, the next full moon. Speculating on 
weather conditions, it is urged, is dangerous. Brazil is 
holding firm but American buyers are taking coffee only as 
their urgent needs require. Some think most of the long 
commitments now open in the future market here are for 
Brazilian account, the outstanding sales representing mostly 
hedges, partly against Robustas and other ‘Mild’ grades. 
Prominent interests with international connections recently 
and persistently bought blocks of 5,000 bags ‘‘A’’ contracts, 
principally March delivery, whenever the market developed 
clear weakness, such purchases being generally followed by 
a quick rally. With the approach of the fall season an 
increased cost and freight business in all Brazil grades is 
expected. 

On the 7th inst. closing prices for futures were unchanged 
to 5 points lower for Rio and Santos. The reduction in the 
daily receipts at Rio to 9,700 bags had no effect. The 
comment was that Brazil was trying to sustain the market. 
The cables were rather firmer, but trading here was not 
large; far from it. Everyone seemed to be awaiting a new 
lead. On the 8th inst. futures ended 5 points lower to 1 
poms higher on Rio and unchanged to 5 points higher on 

antos. Only about 15,000 bags were sold, all told. Cost 
and freight offers showed no marked change. One remark 
was that there are rumors that the Santos receipts will also 








be reduced shortly. Under such conditions traders evi- 
dently prefer to await developments as to the crop prospects. 
So far the weather has been favorable. As far as the esti- 


ICATIONS OF | mates of 6,000,000 bags are concerned, for the present crop 


they are taken with a grain of salt, for last year’s crop was 
estimated at not over 15,000,000 bags and turned out over 
19,000,000 in spite of restrictions. To-day prices closed 
5 to 6 points higher on Rio futures with sales of 11,000 bags; 
Santos ended 7 points lower to 8 points higher with sales 
also of 11,000 bags. Final prices show a rise for the week 
on Rio of 6 to 8 points. Santos ended 2 to 4 points lower 
than a week ago. 


Rio coffee prices closed as follows: 





Spot (unofficial) __17.00| December-16.04@ -...|May_----- 15.70@ ---- 

September 15.95@ -.--|March--.-.15.80@ nom. | July. ----- 15.45@ nomj 
Santos coffee prices closed as follows: 

Spot (unofficial) ------- | December _22.32@ ....|May------ 21.88@nom., 

September 22.61@nom.|March---.-22.07@ -..-.|July_----- 21.60@ nom. 


SUGAR.—Prompt Cuba was quieter early in the week 
but steady with futures firm. Prompt Cuba 2 11-32ce. 
Store sugars, it was said, were not offered firm. Of Porto 
Rico, 4,100 tons due Aug. 26 sold at 4.1lle. Refined sugar 
was 5.55¢e. with good withdrawals, apparently — 
the way to a better trade. Futures on the 7th inst. end 
unchanged to 2 points lower, with sales of 32,000 tons. 
There were rumors that Cuban raws had sold at 23%c., but 
this was doubted and had no effect on the market. It 
was traceable perhaps to rumors from Cuba that pretty 
much everything had been cleaned up at that level, a 
report that was not fully verified. 

Under the present restriction law, owners of sugar in Cuba 
may not sell any for shipment away from the United States, 
but some consideration is being given to a plan to set aside 
another 100,000 tons of the present stock of raws held in 
Cuba for export to Canada or Europe through the Export 
Corporation. There is, it seems, a very strong feeling of 
resentment in a number of European countries about Cuba. 
Cuba had agreed, it is said, to ship only a certain quantity 
of the present crop away from the United States, but in- 
creased the quantity by 300,000 tons. This resentment, 
it seems, will be made plain at the conference in Paris in 
October. In certain quarters it is urged that restrictions 
be abandoned and that the entire sugar crop be turned over 
to one agency for sale. It is pointed out that the Java crop 
is largely sold by one concern, and some take the ground 
that it would be a good thing for Cuba to do the same thing. 
Others think it would mean Cuba’s jumping ‘“‘from the frying 
pan into the fire.’’ Cuba has had a harsh experience from 
years of restriction. The good sense of the Cuban people, 
it is believed, would assert itself and declare plainly that they 
are tired of restriction in any form, and that the Cuban 
Government would do well to let the sugar business severely 
alone, allowing Cuban planters and producing L pny ws 
to conduct the business as they see fit. Some add that the 
price has declined more than it should. They also stress the 
fact that the sugar stored in bonded warehouses in* New 
York is moving to foreign countries in a volume that sug- 
gests that the world’s trade thinks well of the present price 
of sugar. 

Havana cabled in the matter of restrictions on sales of 
Cuban raws away from the U. S. that under the law as it 
now exists, such action would be illegal. Willett & Gray 
reported Cuban receipts for the week at 45,503 tons against 
40,637 for the same week last year; exports 80,228 against 
102,637 last year; stock (consumption deducted) 981,987 
tons against 936,131 a year ago; no centrals grinding now 
or a year ago. The destination of the exports was as follows: 
Atlantic ports 34,944; New Orleans 12,505; Interior of U. S. 
384; West Coast U. S. 3,210; Galveston 2,836; Savannah 
4,315; So. America 52; Europe 19,282. Old crop (1926-27) 
stock 1,046 tons. Heavy rain fell generally in Cuba except 
in Camaguey and Oriente. As some put it, stocks in re- 
finers hands have begun to decrease lately, while meltings, 
on the other hand, have increased, and for the first time in 
a long while show a good increase over the correspond ing 
week last year. Indications, it was said, are that distribu- 
tion of refined is good and should bring about a rapid im- 
provement in the statistical position. Should refiners have 
sufficient raws for their immediate needs and ignore the 
market, futures might again sag under selling of September. 
Some maintain, however, that pessimism is being greatly 
overdone and that sugar at the present level is undervalued. 
The United Kingdom, in addition to purchases already made, 
it is stated, has been trying of late to buy direct from Cuba. 
Canadian refiners also wish to buy direct. Havana has been 


cabling rumors that an effort would be made to abolish all 
restrictions in the matter of selling for the rest of the season. 

Cuban arrivals last week were said in one report to have 
been 56,769 tons; exports 86,383 tons; stock, 936,424 tons. 
The exports were distributed as follows: N. Y., 25,690 tons; 
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Phila., 4,900 tons; Boston, 6,541 tons; New Orleans, 21,596 
tons; Savannah, 4,316 tons; Galveston, 2,836 tons; Interior 
U. 8S. ineluding Norfolk, 1,335 tons; Canada, 210 tons; 
United Kingdom, 16,094 tons; France, 2,902 tons; Panama, 
35 tons. The weather is favorable, good rains having again 
fallen. On the 8th inst. futures were 1 to 2 points net lower 
with sales of 30,000 tons about half exchanges. Cuban 
operators it is said have recently bought freely on an f. o. b. 
basis equal to about 23%c. c. & f. New York. On the 8th 
inst. Cuban interests were supposed to have sold the near 
months here. Only moderate offerings of Cuban and port 
Rican raw sugar to arrive appeared. It is said that 4.11ce. 
duty paid delivered was paid for 5,200 bags Cuban. Refined 
was still 5.55c., with new business light but withdrawals 
very good. The Government estimated the sugar beet 
crop at 6,690,000 tons against 7,750,000 last year. 

The Central Constancia finished grinding on the 9th inst. 
and their total figure of production for the current Porto 
Rican crop amounts to 748,456 short tons, equivalent to 
668,264 long tons. This compares with production last 
year of 559,000 long tons. Samarang cabled an estimate 
of the Java crop now harvesting of 2,903,000 tens against 
2,850,000 tons previous estimate. Last year’s outturn was 
2,359,000 tons. Havana cabled that the Sugar Export 
Corporation is making efforts and asking authorization to be 
allowed to sell additional sugar to Europe. It has both 
European buyers and local sellers. One member of the 
corporation is quoted as saying there is a European bid in 
for 15,000 tons immediate shipment at 2.30c. f.o.b. 

Receipts at United States Atlantic ports for the week were 
36,295 tons against 42,960 in previous week, 51,353 in same 
week last year and 38,878 two years ago; meltings 71,000, 
against 68,000 in previous week, 50,000 last year and 68,000 
two years ago; importers’ stocks 323,375 against 343,774 in 
previous week, 141,491 last year and 199,106 two years ago; 
refiners’ stocks 131,939, against 146,245 in previous week, 
63,188 last year and 63,236 two years ago; total stocks 
455,313, against 490,019 in previous week, 204,679 last year 
and 262,342 two years ago. Prague cabled on the 9th inst. 
that the weather was more favorable. The first analysis 
shows the weight of root with leaves as 2.74 grammes and 
without leaves 2.02 grammes. The sugar test is 15.34, 
against 12.09 last year, when the first analysis gave the weight 
of beets with leaves as 4.28 and without 2.20. This is con- 
sidered fairly satisfactory. New York is said to be 10 to 15 
points lower than the rest of the world, the result, it is de- 
elared, of Cuba’s policy in allocating definite quantities to 
the United States and Europe. Competition has been 
eliminated and instead of obtaining the premium of 44 points 
as intended, Cuba is selling at a discount of 10 points. This, 
it is pointed out, gives aid and comfort to Cuba’s competi- 
tors and adds an additional penalty to Cuban producers. 
Many have pointed out this anomaly to authorities in Cuba, 
and it is hoped they will decide to remove the present re- 
striction and allow their producers to sell as usual in the 
highest market. F. O. Licht of Magdeburg cabled to-day 
that a great deal of damage has been done in central Ger- 
many by caterpillar called Gammarule not seen in Germany 
in many years. Considerable dificulty is experienced in 
suppressing them. So far beet weights average is poor; 
20% below normal. For all Europe warm, sunny autumn 
weather is needed to repair many a damage. To-day 
futures ended 1 to 3 points higher with sales of 36,500 tons. 
Final prices show a rise for the week of 4 to 6 points. Spot 
ended at 2%%c. 
spot epee g 2% Sema 3 S08 a aM BS = 
a. 266, oe rere spite 

LARD on the spot was in fair demand and about steady, 
although it cannot be said that trade was up to expectations. 
Prime Western, 12.65 to 12.75c. here. Refined continent, 
13%e.; South America, 14%c.; Brazil, 15%4c. Later 
Prime Western was 12.60 to 12.70c. with refined for the 
Continent, 1334e. On the 7th inst. futures ended at 5 
points lower to 8 points higher the near months being the 
weakest owing to the decline in corn. On the other hand 
there was a fair demand for January. Hog markets were 
steady with the receipts smaller than expected. The total 
at the West was 78,300 against 75,200 a week previously 
and 105,100 last year. Liverpool was steady and unchanged. 
On the 9th futures rose 5 to 8 points, but the rise was lost 
later on selling partly it seemed by packers and partly by 
Eastern houses with Prime Western here 12.50 to 12.60c. 
To-day futures closed unchanged to 5 points lower. Lower 
grain markets and realizing brought about an early decline. 
There was some recovery, however, on covering and general 
evening up over the week-end. Cash business was slow. 
Hog markets were irregular. Fluctuations were small. 
Seaboard clearings were light yesterday. Western hog re- 
ceipts were 45,000 against 53,000 a year ago. Chicago 
expects 5,000 to-morrow. Final prices show a decline for 
the week of 12 to 20 points, the latter on September. 


DAILY CLOSING PRICES OF LARD FUTURES IN CHICAGO. 
Sat Mon. Tues. Wed. Thurs. Fri. 


September delivery_.-.12.22 12.25 12.20 12.07 12.00 12.00 
December delivery - - --- 12.42 12.45 12.42 12.35 12.30 12.25 
January delivery ------ 12.62 12.62 12.70 12.55 12.50 12.47 


PORK steady; mess, $33.50; family, $34.50; fat back, $27 
and $30. Ribs, Chicago, cash, 14.50c., basis of 50 to 60 
lbs. Beef steady. Mess, $24; packet, $25; family, $27 and 
$28; extra India, mess, $40 and $42; No. 1 canned corned 
beef, $3.10; No. 2 six pounds, South America, $16.75; pickled 





tongues, $75 and $80. Cut meats firm. New York quota- 
tions: pickled hams, regular loose c.a.f., 21. to 2234¢., 10 to 
20 lbs. Bellies, clear, f.o.b. New York, 6 to 12 Ibs., 19% 
to 1934c.; clear, dry, salted, boxed, 18 to 20 Ibs., 1734¢.; 
14 to 16 ’bs., 1814c. Butter lower grade to high scoring 
= Shee 19 bag os ry 7 eS — une, 26144 
6e.; , fancy, oO ne ‘ i 
extras, 2814 to 36c. mn re we gibi ae a 


OILS.—Linseed declined, partly owing to fallin prices 
for seed at Minneapolis and Duluth in expectation of &@ very 
favorable Government report, prices declining 1% to 1%e. 
per bushel for flaxseed futures on the 8th inst. Here spot 
raw oil, 9.7c. in carlots and 10.5c. in single bbls.; Oct. car 
lots, 9.8c.; 10-bbl. lots, 10.1¢.; tank cars, 8.9¢. Cocoanut 
oil, Manila coast tanks, 734 to 7%%c.; spot New York tanks, 
8%%e. Corn, crude tanks plant low-acid, 814c. Olive, den. 
$1.20 to $1.30. Chinawood, New York drums, carloads, 
spot, 15)4c.; Pacifie Coast, spot tanks, 14c. Soya bean, 
coast tanks, 944 to 93%{e. Edible: Corn, 100-bbl. lots, 12c. 
nominal; olive, $2.05 to $2.25; lard, prime, 16%e.; extra 
strained winter, 13¢. Newfoundland cod, 68c. Turpentine, 
52/4 to 58e. Rosin, $9.57% to $11.35. The flaxseed crop 
is stated in the Government report at 24,500,000 bushels, 
against 26,600,000 last year. Cottonseed oil sales to-day 
were 6,500 bbls., including switches, closing as follows: 


) a 9.10a9.75|Oct ......... 9.33a9.35|Jan ........- 9.52a9.50 
WEE =~ ckeeceus SB OP? RE 9.39a9.50/ Feb -......-- 9.53a9.65 
co ph Ee 9.29a9.30/ Dec -._...-.- 9.42a ...|March....... 9.63a9.72 


PETROLEUM.—The tank wagon price of gasoline was 
raised lc. a gallon by the Standard Oil Co. of New Jersey 
early in the week to 17c. in Maryland, the District of Colum- 
bia, Virginia (except Norfolk), West Virginia, North Caro- 
lina and South Carolina, but not in New Jersey. This was 
followed by an advance of lc. in the tank wagon price in 
New Jersey by the Texas Corp. and the Gulf Refining Co., 
it was announced, would make a similar advance on the 7th 
inst. The Sun Oil Co. met the advance of lc. in the tank 
wagon price in New Jersey. Gasoline was generally stronger. 
The Chicago market was firmer. U.S. Motor there now 
ranges from 9% to 9%c., the latter being a new high for the 
week. The local market was very strong with all leading 
companies asking 11%e. in tank cars f.o.b. refineries and 
12 Ve. in tank cars delivered to nearby trade. California 
U.S. motor was at a premium of 4c. over these prices. 

Later on bulk gasoline at New York was advanced to 
113%c. The Sinclair Co. advanced bulk prices Mc. at 
Atlantic and Gulf Coast terminals. Atlantic Seaboard, 
Gulf Coast and Middle West prices were generally higher. 
Other companies immediately met the advance in the price 
at New York to 1134c., among them included the Pan- 
American Petroleum and the Warner-Quinlan Co. The 
latter company advanced the price of California U. S. 
Motor Me. to 12c. f. o. b. terminals New York harbor. 
Other sellers announced a similar advance including the 
Walburn Petroleum Co. The Standard Oil Co. of New 
Jersey and the Pan-American Petroleum Co. on the 8th inst. 
advanced the tank wagon price lc. in New Jersey. The 
Standard of New Jersey also announced an advance of le. 
in its service station price, the ruling price now being 21c. 
The Chicago market was tending upward, the range being 
914 to 934c. a new high for the year. 

These advances were expected in view of the heavy con- 
sumption owing to the extremely favorable weather condition, 
a heavy refinery output and a falling off in stocks in storage. 
Jobbers have difficulty in filling their requirements because 
refiners will not quote for more than a few days ahead. The 
South Penn. Oil Co. advanced the prices of both grades of 
Corning oil in the Buckeye Pipe Line Co.’s lines 10c. a barrel, 
making the price $1.80 a barrel for oil on which a gathering 
charge of 25c. a barrel is collected and $1.70 a barrel for oil 
on which a gathering charge of 35c. is collected. The Texas 
Pipe Line Co., a subsidiary of the Texas Corporation met the 
crude oil prices posted by the Standard Co. of Louisiana in 
northern cues. All important purchasing companies in 
that district are now on the same basis. : ‘ 

The Standard Co. of New Jersey later on raised the price 
of bulk gasoline 14c. a gallon, thus meeting the advance 
made by other companies earlier in the week. The new 
schedule calls for 1134¢. for U. 8. Motor in tank cars f.o.b. 
refineries or terminals at Bayonne, Norfolk, Mareus Hook, 
Carteret and Baltimore and 11}¢c. at Charleston, 8. C. 
The Atlantic Refining Co. made a similar advance and is 
now quoting 1134c. Virtually all the important refineries 
are at the higher level along the Atlantic Seaboard and on 
the Gulf Coast. In tank cars, delivered to the nearby trade, 
the price at New York was 12%c. California U. S. motor 
sold at 12c. f.o.b. terminals. Fule oils were quiet. Bunker 
oil, grade C, was rather quiet on the spot but a good con- 
tract movement was reported. The price was steady at 
$1.05 f.o.b. terminal New York and $1.10 f.a.s. New York 
harbor. Gas oil was in good demand at 5 to 5c. in bulk 
at refineries. Kerosene was strong in the Middle West, but 
prices have not changed at New York. Lubricating oils 
were rather quiet. ‘ 

New York export prices: Gasoline, cases, cargo lots, U.S. 
Motor spec. deod., 26.90e. Kerosene, cargo lots, S. W., 


cases, 17.40c.; W. W., 50 deg., cases, 18.40c. bulk, 43-45, 
71% to 8e. Gas oil, Bayonne, tank cars, 28 plus deg., 5 to 
5\je. New Orleans, Gasoline, U. S. Motor, bulk, 10c.; 
60-62, 400 e.p., 1034 to 1le.; 61-63, 300 e.p., 11 to 11\%e.; 





842 


FINANCIAL CHRONICLE 





[Vou 127. 








64-68 gravity, 375 ¢.p., 12c. Kerosene, prime white, 64c.; 
water white, 7c. Bunker oil, ns C, for bunkering, | 
95c. to $1.10; cargoes, to a ‘ank wagon prices; U. 5. 
Motor, delivered to N. Y. City site te steel barrels, 
a a and New England, 18e. Naphtha, city, 
", 


. & P., 18¢e. Kerosene, water white, 43-45 grav., 
bulk ref., 7% to 8c.; delivered to nearby trace in tank cars, | 
8% to 9c.; tank wagon to store, 15c. uel gas oil, 28 plus 


grav., bulk, N. Y. Harbor refinery, 5 to 5\4c.; furnace oil, | 
bulk, refinery, 38-42 gravity, 6c.; tank wagon, 10c. Diesel 
oil, barrels, $2. Service station and * a as prices: Tank | 
cars, f.o.b. refineries or terminals, U. 8. Motor, N. Y. | 
Harbor, Marcus Hook, Philadelphia, Norfolk, Carteret and | 
Baltimore, 1134¢. Boston (delivered), and Providence 
(delivered), 13%c. Tiverton, Chelsea and Portsmouth, 
12\%e.; Jacksonville, 1le.; Tampa, 1le.; Houston and New 
Orleans, 10'4%c.; Group 3, 9%4c.; California, U. S. Motor 
at New York, 12c. 


Pennsylvania... ~~. $3.20 Buckeye .....-..- $2 85 Eureka........-- $3.00 
Rc ba wine bank fy ON eee Oe. NY: i nctidan ene, 2 OD 
DO ” eas fe Eieschiscase> 1 69 bern | 37 dew 141 
Wortham. 40 deg. 1 56 Indiana......---- 1 37| Plymout rE TT 1 2% 
Rock Creek...... 1 33. Princeton.-.-...--.. 1 55' Wouster.._....... 1 67 
Smackover, 24 deg .¥0)Canadian........ 2.00 Gulf Coastal “A”. 1 2 
| Corsicana heavy.. 1.00 Panhandle, 44 deg 1 36 

Oklahoma, Kunsas and Texas— 

RE EEE SE oe 2 fF RR er ee $i: 48 
PP nttids Abed ease LelG et DA 6-60 cnn binondda oe 1 33 
44 and — groceoccsnons 1.76 sanee CUR sbeaeesuveons odds « : 48 

Louisiana and Arkansas— DV. + sebsbenstubbscooe ,? 
Ps cniviveadhneconcnge 1.16] West Texas, Markham _..._. 1.00 
DMD. tckesdhcapnocseoune 1.31] Somerset light ............... 2.44 

Spindletop, 35 deg. and up..-.. 1.37'Somerset.................... 1.70 





RUBBER on the 7th inst. was 10 to 20 points higher with 
a better factory demand and larger trading at the exchange 
here. London was firmer with the stock statement rather 
bullish. The supply in London was down to 34,294 tons, 
against 35,445 a week previously, 64,177 a year ago and 
27,972 in 1926 at this item. The sales here of futures were 
335 tons. Akron tire factories, it was stated, started the week 
at full capacity. New York closed on the 7th with Septem- 
ber 19.60c., December 19.50c., January and March 19.40c., 
and May 19.50¢. Ribbed outside t to December inclu- 
sive, 195% to 1 BAe; Jan.-March, 1934 to 194c.; spot first 
latex, vy to 20%c.; clean thin brown, 2014 to 20%c.; 
specky to my rolled, 197%c.; Para up-river fine spot, 
22 to 22i%éc. ndon was 944d. for spot and Aug. and 
9 9-16d. for Sept. Singapore rose 4d. to 8 15-16d. for Aug. 
But on the 9th there was a selling movement here which 
caused a reaction; that is, prices dropped back after an early 
rise of 10 to 20 points. The factory demand fell off as 
prices crossed the 20c. level in the outside market. 

London, too, after opening very steady became weaker 
on larger selling as reports were received of larger shipments 
from the East. Here September touched 19.80c., a rise of 
10 points, but ended at 19.60c., a net decline of 10 points. 
December after reaching 19.70c. dro back and closed 
at 19.50c.; January and March at 19.40 to 19.50c. and May 
at 19.50c. London closed on that day at 9 9-16d. for spot 
and August and 95d. for September. Singapore rose Yd. 
but weakened later with the other markets; August, how- 
ever, ended at 914d. and Oct.-Dec. at 9 1-16d. The sales 
here were 516 tons in a liqudating movement. New York 
elosed on the 9th with ribbed smoked spot to December 
195%c. to 19%c. and Jan.-March 191% to 1934c.; first latex 
crepe 201% to 203%c.; clean thin brown 20% to 2034c.; x cag 
brown 20% to 20%%c.; rolled brown 204% to 20M4c.; No. 2 
amber 2044 to 2le.; No. 3 20% to 20%4c.; No. 4 20% to 
20\4c.; up-river Para fine spot 22 to 22\4c.; coarse 1444 
to 1434¢.; acre fine spot 23 to 23c. 

In London on the 7th inst. prices were unchanged to 


1-16d. higher. Spot August, 9 7-16d.; Sept., 934d.; Oct.- 
Dec., 954d.; ge a closed 1-16 to Y%d. net higher. The 
stock in London decreased last week 1,151 tons, bringing 


the total down to 34,294 tons. Qn the 8th inst. prices had 
advanced 10 points with sales of 589 contracts or 1,472 
long tons. London and Singapore were higher; spot London, 
9 9-1¢d.; August, Singapore, 94d. Here September ended 
at 19.70c. on the 8th inst.; December at 19.60c.; Jan.-March 
at 19.50ce. Outside spot, smoked, 1934 to 19%c., extending 
up to December inclusive. Some contend that underlying 
conditions are sound. Stocks on hand both in the United 
States and abroad, it is true, appear to be quite sufficient 
to supply needs for the time being. But should the opti- 
mistic reports of July consumption be realized and a con- 
tinuation of a good consumption throughout August seem 
probable, it will make, it is argued, for a much healthier 
statistical position and a rise in prices. Today prices closed 
10 to 20 points lower with sales of 136 lots. Final prices 
show a decline of 10 points to an advance of 5 points for the 
week, in other words, no decided changes. 


HIDES.—tThere was no increase in trade here but a good 
business was done in frigorifico steers at Buenos Aires. The 
sales there recently reached 78,500 Argentine and Uruguayan 
steers at $50 or 23 3-16c. to 23 4c. or in other words, show- 


‘ deadlocked. Buenos 





ing a steady market. In local packer hides, trade has been | 
quiet. 


It is said that the unsold stock of bulls runs up to 15,000, 
some of it going back as far aslast December. Native steers 
are nominally 24c.; butts, 234c.; Colorados, 23c. Common 
dry Cucutas, 34c.; Orinoco and Santa Marta, 33c.; Mara- 
cailbo, Savanilla, &., 32c. Skins, Para, 31 to 32c.; Sisal, 


The July production of branded steers is being of- 
fered, but it is a slow market with packers asking for bids. | 


40c.; Oaxacas, 474% to 50c. New York City calf skins, 
$2.40; 7-9s, $3.10; 9-128, $4.10. Later native steers were 
uoted at 23c., and butts 23}4e. The Packer market was 
< : Aires was quiet; buyers balk at pay- 
ing recent prices. Frigorifico cows are said to be obtain- 
able at 24c. 
OCEAN FREIGHTS.—Grain tonnage was in some de- 
mand and firmer. 


CHARTERS .—Grain, 35,000 ars. Gulf Antw: and Rotterdam, 14 c.;: 
Hamburg-Bremen, 15%c.. Aug. — (in London); 22,000 ars. p~v%d 
real-Hamburg, 13c., Aug. 15-25; 28, qrs. Montreal-Greece, 3s. 6d., 
end of Aug. (in London); Montreal-Greece, 3s. 734d. Sept. 1-15 (in Lon- 
don); 40,000 qrs. Montreal-Piraeus, 18c., last of Sept.; 35, ars. 
Gulf Aug. 10-20 Antwerp or Rotterdam, :14%c.; Hamburg or ¥ 

i 15c.; 37,000 qrs. Montreal-Antwerp-Rotterdam, 12 c.; Ham or Bre- 
men, 13%c., guaranteed half barley; option Aug. 27-Sept. 10, 35,000 ars 
Montreal-North Africa, but including Spain, 1634 to 17c. Later there was 


a good grain trade reported. Some 37 loads were taken from Montreal to 
Rotterdam at 12%c., Hamburg 13%c., Aug. 28 to t. 11 (in London); 
some 6,800 tons from Montreal to Mediterranean, including Spain, at 16\c. 
one or 17c. two ports, same country; 42 loads Montreal to Genoa, orn 
or Naples, at 16, 16% or 17c., Sept. 1 to 15; 6,000 tons 10% Montreal 
Spanish Mediterranean, 15%c.one port. Timecharter trip across, $1.15. 

TOBACCO.—A moderate trade has been done. Manu- 
facturers do not buy at all freely. They take only enough as 
a rule to supply their immediate wants. In other words, 
there is little or nothing new. Perhaps they have bought 
rather more frequently in the last fortnight, but as for 
branching out they seem unalterably determined not to do 
it even though their trade is said to be rather better. For 
new Sumatra and Java wrappers there is a fair demand. 
Prices are reported to be steady generally. Pennsylvania 
broadleaf filler, 10c.; broadlead B, 20 to 25'4c.; Porto Rico, 
60 to 80c.; Connecticut No. 1 seconds, 1 crop, 65c.; 
seed fillers, 20c.; medium wrappers, 65c.; dark 1 crop, 
40c. The Government estimated the crop at 1,358,000, 
lbs. against 1,211,000,000 last year. 


COAL.—There was a better business in anthracite, but it 
must be confessed that the comparisons have been made 
with a recent very dull period. Nevertheless it has pro- 
duced a better feeling. In the Eastern territory the tone 
in soft coal trade was more cheerful than for some time 
past. Not that there has been any marked change, but 
the fall is drawing near and a larger trade is anticipated. 
Stocks are not burdensome. Firmer prices are 
before long. A rise in circular prices for anthracite is due 
in the near future; that is by Sept. 1. Bituminous, navy 
standard, at the piers, $5.25 to $5.60; high volatile steam, 
$4.30 to $4.60; anthracite f.o.b. mines, stove, $8.85; pea, $5; 
egg and nut, $8.50. 


COPPER has been steady with little or no change in 
prices for some little time past. The quotations have been 
14.75¢. delivered in the Connecticut Valley and 15c. c.i-f. 
the usual European ports. Seme are predicting a rather 
better European demand, during the rest of this month and 
September. On the 7th inst. London standard on the spot 
was £62 12s. 6d., while futures were £63. Electrolytic, 
15s. bid and £69 5s. Later on there was a moderate demand 
with prices firm at 14.75¢. delivered Connecticut Valley 
and 14.87%c. in the Middle West. For export the price 
was 15c. c.i.f. European ports. In London on the 9th inst. 
spot standard was unchanged at £62 7s. 6d., but futures were 
Is. "g higher at £62 17s. 6d., with no sales the market being 
quiet. 


TIN has been in rather slim demand of late. But 400 tons 
sold at Singapore. That was taken to mean that there was 
no lack of tin available. Last week the American sales were 
1,500 tons, mostly for spot in August delivery. Consumers’ 
stocks judging from this had become depleted. American 
deliveries in July it turns out were 5,545 tons. A large 
carryover having been left on the dock. Sales on the 7th 
inst. on the exchange here were made at 47.87%c. with 
47.60c. on the spot and 47.60c. for futures as the settling 
price. London was reported quiet but firm. Later there 
was a moderate trade at rising prices. Sp t sold at 48%c. 
on the 9th inst. and closed on that day at 4854c. September 
sold at 4734¢.; October at 47'%4c. and November at 47 \4e. 
Some August delivery sold at 4844 to 483%e. London on the 
9th inst. closed at £214 10s. for spot standard and £212 15s. 
for futures. Spot Straits up nearly £3 at £218; Sales of spot 
50 tons of standard and 390 of futures. Eastern quotation 
£216 15s. a rise of 5s with sales of 75 tons. 


LEAD has been in fair demand from cable makers with 
New York quoting 6.20c. and St. Louis at 5.97% to 6c., 
showing some weakness. The total stocks in Mexico and 
the United States on July 1 were 162,274 tons against 159,375 
on June 1. On the 7th inst. London was £21 Is. 3d. for 
spot and £21 7s. 6d. for futures; sales, 250 tons of spot and 
150 futures. Later trade was small. September orders 
were very light. Prices remained at 6c. for St. Louis and 
6.20c. for New York. London on the 9th inst. advanced 
ls. 3d. on the spot to £21 5s. 6d.; futures dropped ls. 3d. 
to £21 5s.; sales, 550 tons spot and 400 futures. 


ZINC.—Prices have been rather steady at 6.25c. for East 
St. Louis. Pretty good business was reported by pro- 
ducers. Galvanizers have been buying on a very fair scale. 
Deliveries through October were quoted at 6.25c. East St. 
Louis or 6.60e. New York. London on the 7th inst. was 
£24 12s. 6d. for spot and £24 17s. 6d. for futures with sales 
of 250 tons for spot and 150 futures. Later there was no 


large buying but prices were steady at 6.25c. for East St. 
In London on the 9th inst. 


Louis and 6.60c. for New York. 
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ices for fell 28. to £24 8s. 9d.; while futures were off 
- 3d. to 13s. 9d. with sales of 700 tons futures, but no 
spot business. 


STEEL showed evidences according to various reports of 


@ sustained consumption similar to that which marked July. 
has been buying a little more. 


The railroad car industry 
freely. The output of sheets and tin plate mills has fallen 
off somewhat owing to the hot weather, but in the nature 
of things this is only temporary. It turns out that fabri- 
cated steel awards for the month of July made a new record 
for this year of 57,400 gross tons as against 38,000 in June 
and 46,000 in May. In July last year the total was 74,000 
gross tons, the highest of the year. Youngstown Be ger 
sheet steel firmer with production 85% and with the hot 
weather holding down trade to some extent. Cutting of 
prices is not so frequent as is intimated. Im general it is 
claimed that steel prices show more steadiness than recently 
taking the country over. In Pittsburgh they are talking 
about a price advance on sheets for the fourth quarter. Not 
that bars, shapes and plates have altogether left 1.85c. be- 
hind. But small lots bring 1.90c. more frequently it seems, 
and the hopeful are talking of 2c. for the fourth quarter. 
Some producers of sheets and cold rolled ae are trying to 
reduce the discount for cash in 10 days at Pittsburgh from 
2% to 4 of 1%, to begin Oct. lst. Some say the effort is 
likely to be successful. It is said that heavy melting steel 
is 75c. a ton higher at Pittsburgh and 25c. higher than re- 
cently at Chicago without, it is true, any material increase 
in actual business. But on the other hand supplies are 
smaller. Low prices have pulled them down. Unfilled 
orders of the United States Steel Corp. as of July 31 showed 
a decrease of 66,082 tons for the month with a total of 
3,570,927 tons. 


PIG IRON is reported to be in somewhat better demand, 
many furnaces getting rid of their stocks. It is declared that 
the consumption is larger than would seem to be the case 
from the present output. It seems that a larger business 


is in pr in the Central West. Cleveland, it is reported, 
has sold 50,000 tons, or 80,000 to 90,000 in a couple of 
weeks. It turns out that July sales in Chicago were 150,000 


tons and August sales are declared to be at a corresponding 
ratio. In the East a rather better business is being done. 
Within a week it is said that New York has sold 15,000 to 
20,000 tons. Also some 50,000 tons of Buffalo iron have 
been ship to New Jersey tidewater points to be re-shipped 
by rail during the fall and winter to nearby consumers. 
Spot coke prices are said to be a shade steadier. Prices of 
iron and steel scrap after heavy recent sales in the East are 
also reported rather steadier. Nominal prices are $19.50 to 
$20 for No. 2 plain Eastern a $16 to $16.50 for 
Buffalo; $16.50 also for Cleveland delivered and $17.50 to 
$18 at Chicago. 


WOOL has been rather weaker. It was necessary to ease 
rices in order to facilitate business. That is the plain 
nglish of it. a | will await with interest the opening of 

the Sydney sales. It may be a test of the world’s drift of 
rices. There was a fair trade in combing %% wool, said to 
at $1 to $1.04 and in bright fleeced wools of the Ohio, 
Michigan and New York type at 54 to 55e. A Government 
report from Boston said that several lines of territory wool 
are being sold in bulk to mills. The leading grade is % blood 
although large quantities of % and 4 blood are also being 
moved. The best lots of strictly combing 58-60s are said 
to be bringing $1.10 to $1.12 scoured basis, while average 
lots sell at $1.08 to $1.10; average combing 56s are $1 to 
$1.02 scoured basis. A few lots of 48-50s. strictly combing 
average length are said to have been sold at 93 to 95c. 
Boston prices of Ohio & Penn. fine delaine were 48 to 49c. 
unwashed; 4 blood 50c.; 3% blood, 54c.; 14 blood, 53 to 54c.; 
Pulled A super, $1.05 to $1.10; fine clean basis Texas, 12, 
$1.10 to $1.12. 


COTTON 


Friday Night, Aug. 10 1928. 
THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
21,074 bales, against 28,393 bales last week and 18,771 bales 
the previous week, making the total receipts since Aug. 1 1928 
26,376 bales, against 116,000 bales for the same period of 

1927, showing a decrease since Aug. 1 1928 of 89,624 bales. 



































Receipts at— Sat. Mon. | Tues. | Wed. | Thurs.| Fri. Total. 
Galveston - ----- 765 491; 1,706; 1,523 180; 1,113) 5,778 
Texas City. --.-- naa pone sie tie saeco éiswal 69 69 
ce aaen 618} 1,231) 1,133 630} 1,203; 1,043] 5,858 
New Orleans_-_--| 2,626) 1,501 790 954 149 692} 6,712 
Mobilis .....nss«- sume 4 32 8 20 124 
Savannah ------ 322 121 120 2 60 14 639 
Charleston- -~--- ating 153 157 172 34 67 583 

ilmington -- ~~. - 4 oem 4 rer il i 44 
[ae 140 75 48 57 15 4 339 
New York.....- wane 150 waa raion seake im 150 
Baltimore- ----- 344 ws aplasia oetgitiods pe iui 434 778 
Totals this week_! 4,915!1 3.722! 3.962! 3,370! 1,649| 3,456! 21,074 





The following table shows the week’s total receipts, the 
total since Aug. 1 1928 and stocks to-night, compared with 
last year: 


























me 1928. 1927. Stock. 
Aug. 10. This |SinceAug| This |Since A 
Week.| 11928. | Week.| 11927. | 1928. | 1927. 

Galveston. _____. 5,77 7,104| 13,401] 18,384] 78,103) 155 
ten a Ah 5 Bos 7 419} 29 235 42 335 hans 185 
To: = a Bison: Batten: Rape Hevesi Perens 
Port Arthur____- eS aay 2. ee ca! 2 
New Orleans_~ ~~~ 6.712 7,506] 9.029] 15.507] 136,660) 232.415 
Mobile - ------ “[24) ~""i27]} 655)” 1012 4.048 4.908 
8S RR Betts Beye: So ieice, Beromain alien SEES 
Savannah ___-___- 639) 851) 4,131 6,861; 16,124) 39,847 
a “583| "10a8| 3.8781 “Sa7i| We 38] 26.03 i 
seeks... td ee ee 18.02 a. 
Wilmington .__~- 44 92} “iia 394, 7,634| ~ 4.461 
Norfolk. _ "7-77 3391 1,139} 470 800] 24,971] 28°755 
N’port News, &c_ whbmiel Th! eeu Git = éedeweh+, chests «chi 
New York....._- 150 oe ee 53.614| 210,568 
Boston _._..___- Seg A 319 535] 33116] © 5/654 
Baltimore... _._- 778 778| 1.294] 2,648 81 687 
Philadelphia _ ____ Ry: eer ore Sadist 55 4,432 7,617 

ete ii se 21,074  26,376' 84.022! 117,000! 509,924' 908,266 














In order that comparison may be made with other years, 
we given below the totals at leading ports for six seasons: 



































Receipts at— 1928. 1927. 1926. 1925. 1924. 1923. 
Galveston __- 5,778 13,401 22,382 13,199 17,742 36,509 
Houston *____ 5,858 29,535 30,584 13,078 ,078 4,340 
New Orleans. 6.712 9,029 14,041 7,537 3,452 2,611 
Mobile ____.- 124 655 333 765 1,075 I 
Savannah ____ 639 4,131 1,935 5,770 1,235 318 
oe ree, Reta aes eee ee | ee 
Charleston _ _- 583 3,578 1,487 1,634 994 1,067 
Wilmington __ 118 ~ 140 1 182 
Norfolk ____- 339 470 2,217 677 474 991 
DP wt sclesnal't\anwees eimai aiaileell.- ’ iguana. saieees 
Aul others___- 997} 23,105 803 454 548 61 
Total this wk_ 21,074 84,022 73,869 43 ,254 49,702 46,080 
Since Aug. 1__ 25.376! 116,000' 104,971 84,461 65,975! 82,898 

* Beginning with the season of 1926, Houston include movement of 


cotton previously reported by Houston as an in 
between port and town has abandoned. 


The exports for the week ending this evening reach a 
total of 42,199 bales, of which 11,851 were to Great Britain, 
5,076 to France, 7,215 to Germany, 7,064 to Italy, 5,050 to 
Russia, 700 to Japan and China and 5,243 to other destina- 
tions. In the corresponding week last year total exports 
were 38,819 bales. For the season to date te exports 
have been 73,025 bales, against 91,171 bales in the same 
period of the previous season. Below are the exports for 


rtown. Thedistinction 










































































the week: 
Exzportea to— 
Week Ended 

Aug. 10 1928. | Great Ger- Japan& 

Exports from— \Brttain.| France.| many. | Italy. | Russta.| China.| Other. | Total. 
Galveston. --...- rapa mie ----| 2,587) 6,050! --..| 2,865) 10,502 
Houston -.-.-..-- ----| 3,792} 3,080} ---- eins er 433] 7,305 
Corpus Christi-- 718) anki ie ental onee in bua 718 
New Orleans...-| 8,932) 1,264) 1,295 977 gee 100) 12,957 
Mobile... ....--. ede bee at 5 pew es disdeke 50 
Savannah ---.--. pa gota ouies eine canal etna 351 351 
Charleston - - - -. Sahat Pie 450} ---- eet ----]| 1,155) 1,605 
Wilmington - - -- ewe ended ina, & peti wee ----| 3,500 
Norfolk - .....-- ce ane: enisiaia wine taiasie stupa 853 
New York.-_.--. 1,348 20]; 2,390 ssa Deas 400 ----| 4,158 
Los Angeles. --- wwe ade siti ee ine 200 wha 200 

a 11,851} 5,076) 7,215} 7,064) 5,050 700 5,243} 42,199 
Total 1927.__-- 5,282] 9,825) 10,800 2,128) ----| 8,384) 2,400) 38,819 
Total 1926___-_- 11,788! 8,8251 22,341! 1,966! 17,306! 10,638! 2,758) 75,622 

From | Exported to— 
Aug. 1 1928 to 
Aug. 10 1928.| Great Ger- | Japang& 
Exports from— Britain. | France.| many. : Italy. | Russia. China.| Other.| Total. 
Galveston ..-| Be pee eek eaacen 2,587| 5,0 ----| 2,865) 10,502 
Houston. - --- 2,688} 3,792) 3,080 -__.-| 12,058) 9,546: 2,784) 33,948 
Corpus Christi BR. cotedped. ludeaeped bi ein satin davies siege 718 
New Orleans- 8,932; 1,264 2,755 977 abe 100| 1,050) 15,078 
DEGREE cawcl| “scones wodnl + eaasme nae milehdhad a 50 50 
Savannah ___-_ Ee. Sere elects sand e 351 955 
Charieston..-| ------ Fy sily: oe. nea waa sao” See 1,605 
Wilmington..| ------ Svea} Wateue te ene ae eee oes 3,500 
Norfolk------ 9,108... ‘ cwseh | omeinee ee ead sates el is pee 2,186 
New York--- 1,348 20 2,390 100 area 400 25 4,283 
Los Angeles..| ------ both came YT bareke ese SOG) | -cwda 200 

, aia 15,976 5,076 8,675 7,164 17,108) 10,746 8,280} 73,025 
Total 1927_--| 9,694 13,279) 17,367 2.128) 14,300 24,835} 9,568) 91,171 
Total 1926_-- 13,266; 11,661 28,035 13,01 £306 13,638! 6,377' 103,962 











In addition to above exports, our’ telegrams to-night also 
give us the following amounts offcotton on shipboard, not 
cleared, at the ports named: 




















On Shipboard Not Cleared for— 
~ Great Ger- Other , Coast- Leaving 
Aug. 10at— |Britain.| France.| many. | Foreign| wise. | Total. Stock. 
Galveston_---- 2,000} 2,400} 2,000} 6,600) 1,500) 14,500) 63,603 
Wow tries. a 342 857 914| 2,088 ----| 4,201] 132,459 
Savannah _-_--- Suucat oucis winds wa a 100 100 16,024 
Charleston - - - - sits ti avain since -=-- ae erage 15,629 
) eee 800 Syme ae 300 Fah it 1,100 2,94: 
Norfolk--_---- re Se hive ds nas 100 100} 24,871 
Other ports_--| 1,000 500; 2,500) 5,000 ----| 9,000} 225,394 
Total 1928_.| 4,142) 3,757) 5,414| 13,988) 1,700) 29,001) 480,923 
Total 1927. 5,491 8/251 11,215} 23,830) 3,917) 52,704) 855,562 
Total 1926__' 4,829! 5,366! 9,761! 14,383! 4,770! 39,1091 577,402 




















Speculation in cotton for future delivery was for a time 
quiet with prices drifting downward in anticipation of a 
favorable Government report on the 8th inst. Moreover, 
the weather was in the main satisfactory. Sentiment was 
generally bearish. But on the 8th inst. the trade got a 


big surprise. The Government put the crop at 14,291,000 
bales, whereas the average estimate from private sources 
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had been about 14,800,000. In other words, the total was 
about one-half million bales smaller than expected. The 
condition was given as 67.9 against 69.5 a year ago and 
673 at the ten-year average of 1917-1926. The estimate 
of 14,291,000 compared with 13,492,000 in a report of Aug. 
8th last year, a final crop of 12,956,000 last year, 17,977,- 
000 in 1926, 16,104,000 in 1925, 13,628,000 in 1924, and 10,- 
139,000 in 1923. The yield per acre was put at 152.2 Ibs. 
this year against 154.5 last year and 156.3 as the ten-year 
average. Texas is given as 5,137,000 bales against 4,352,- 
000 last year; Georgia 1,079,000 against 1,100,000 last year, 
Alabama 871,000 against 1,191,000 last year; Mississippi 
1,229,000 against 1,355,000; Oklahoma, it is true, 1,419,000 
against only 1,037,000; Arkansas 1,136,000 against 1,000,000, 
while other increases were shown in the Carolinas. North 
Carolina is put at 973,000 against 861,000 last year and 
South Carolina at 897,000 against 730,000 in 1927; Ten- 
nessee is stated at 401,000 against 359,000 last year and 
Louisiana at 568,000 against 548,000, but these things had 
effect. It was a fact that whereas private crop estimates 
for the belt have been as high as 15,500,000 bales, the Gov- 
ernment put the total at a little less than 14,300,000. The 
result was a rise of 80 to 140 points, the latter on October. 
From the early low before the report was received, the rise 
was 100 to 165 points, the latter on October. There was 
heavy covering of shorts, both for home and foreign ac- 
count. Liverpool and the Continent bought. Wall Street 
and local interests were buyers. 

But later the next day, on Wednesday, came a swift and 
almost dramatic change of front in the world’s cotton 
markets not excepting New York. They broke wide open. 
The fall was 80 to 140 points. On the sober second thought 
a good many people here doubted whether the crop in 
this country was as small as 14,291,000 bales. They ques- 
tioned the right of Washington to allow for weevil damage 
which might not occur. There was a rumor later that 
the Government had made a change by increasing the esti- 
mate, but this was without the slightest foundation. The 
weather, however, was in the main favorable. Crop reports 
were alse favorable, rather than otherwise, the weekly re- 
port was on the whole promising and there was au out- 
pouring of cotton from all over the country and, in fact, 
it seemed from practically all over the world. Wall Street, 
Europe, the South and the West sold on a big scale. Chi- 
ago operators are understood to have taken the short 
side after having recently had a very successful campaign 
on the short side of the grain markets. Liverpool was 
plainly disinclined to accept the Government’s estimate. 
Liverpool and Manchester had expected an estimate of 
around 14,750,000 bales to 15,000,000 bales. It was, of 
course, a shock to find it a little under 14,300,000 bales. 
Moreover, East India was selling heavily in Liverpool, as 
well as Manchester itself. The East Indian sales were 
supposed to be hedges against large stocks of cotton in 
that quarter of the globe. It was said that there would 
te an increase in the acreage of India, China and Egypt 
as well as in America. Believers in lower prices declared 
the world’s stocks of cotton would be ample. East Indian 
cotton was underselling American, reversing the rules of 
the two as they were last year. Cotton goods sales fell 
off when it was found that there was a revulsion of senti- 
ament in the raw cotton markets and that they were swiftly 
declining. 

The weekly Government report stated that temperatures 
were mostly seasonable in the Belt and showers were very 
irregular, but generally light to moderate in amount. These 
<onditions were rather favorable for cotton over much 
the greater portion of the Belt and progress was mostly 
fair toe very good. In the Carolinas, general warmth and 
scattered showers promoted good growth, but rains would 
now be helpful in parts of North Carolina. In Georgia, un- 
der the influence of warmth and sunshine, growth was good 
‘with late plants blooming nicely and bolls opening rap:dly 
in the south where some picking had begun. In Tennessee, 
Alabama and Mississippi, some local shedding was reported, 
‘ut the progress of the crop had been in general fair to 
very good. In Arkansas weather conditions favored very 
good advance except in some southern counties where con- 
siderable shedding was noted. Plants were blooming and 
putting on bolls rapidly except in the south. In Louisiana 
the weather was mostly favorable, except for considerable 
rain in the south, where plants were still shedding. In 
Oklahoma, rain the latter part of the week had been un- 
favorable in the central and eastern portions, but the 
‘weekly progress of cotton was fair in those areas and very 
good in the west. Early plants were fruiting well, but the 
general condition of the crop was still spotted. In Texas 
rain occurred at about two-thirds of the reporting stations, 
with generally favorable weather except in those sections 
still dry, principally on the lower coast and in much of the 
southwest division where progress was poor with consid- 
erable shedding reported, elsewhere plants were fruiting 
fairly well, as a rule, with picking starting in the central 
and eastern portions. 

On Thursday came another sharp decline, due to heavy 
selling from many different sources. The drop was some 
$7 to $8 a bale. The cables were weak. The weather was 
generally good. There were renewed reports of Bombay 





selling in Liverpool. No reports of serious weevil damage 
were received here. Some people think the crop may es- 
cape it. Damage has been threatened for a long time. It 
has not come to pass. New “lows” were established. Liver- 
pool and the Continent, as well as Wall Street, the West, the 
South and the Southwest sold. There was very little net 
recovery from the low prices of the day. The net decline 
was roughly 140 to 150 points, the latter on October. The 
short interest on the other hand was said to be very large. 
It seemed, however, to feel confident. There was some 
profit taking on the short side, but no great pressure to 
buy. It was the other way about. It seems that the Tex- 
tile Institute gave out some bearish figures. They did not 
attract so much attention on Thursday, if they were known, 
as they did to-day. But it turns out that production of 
standard cloths for four weeks in July was 221,826,000 
yards with sales of 187,439,000; ratio of sales to production 
only 84.5%; shipments 217,540,000, ratio to production 
98.1%; stocks on July 31 463,270,000 yards, increase dur- 
ing the month .9 of 1% in spite of the sharp curtailment in 
output. Unfilled orders decreased during the month 10%. 
Only a market inured to bearish factors could have received 
these figures with the indifference which was exhibited to- 
day when they became more generally known. 

To-day prices ended 35 to 37 points higher, with the cables 
better and heavy rains in the Atlantic States, notably 2 to 
over 6 inches in Georgia. Reports in the afternoon from 
Georgia were of a severe tropical storm covering middle 
Georgia. Some reports, moreover, said that the weevil 
was becoming more plentiful in that State. The market, 
too, had become oversold. Certainly the short interest is 
very large for local, Southern, Wall Street and Western 
account, according to the general judgment. In parts of 
Texas and to the eastward there were an increasing num- 
ber of reports of the weevil. It has done no serious dam- 
age thus far. But it is feared that it may be more or 
less destructive before the end of the season. As to the 
crop, the month of August has yet some weeks to run. Wash- 
ington officials reiterated that they have made no change 
in their estimate of the crop. In other words, they stick 
to 14,291,000 bales. Liverpool, Wall Street and local in- 
terests were buying. The trade bought to some extent. 
Shorts covered. Whatever may be said about the size of 
the short account, there seems to be no doubt that the tech- 
nical position is better after the radical liquidation which 
has taken place during the past week. There were some 
reports of a better business in Worth Street. The mills were 
calling rather more freely. Their profits are better. Spot 
cotton advanced 35 points to-day, closing at 19.30c. for 
middling. That shows a decline for the week of 55 points. 
On futures, the net decline for the week is 42 to 57 
points, 

The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 

Aug. 4 to Aug. . ‘ " . ‘ " 
wy RAE ~ lar 19°96 1965 1965 2050 IBS 1555 

FUTURES. The highest, lowest and closing prices at 
New York for the past week have been as follows: 





Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Aug. 4. Aug. 6. Aug.7. Aug. 8. Aug. 9. Aug. 10. 














Au.— 
Range. —_—_— -—_—_— 
seCioaine- 19.48 ——|19.18 ——j19.14 ——/19.92 ——/18.42 ——\1s.890 —— 
ange. .|—— ——| 19.42-20.50]19.61-19.61|___ —__ 

ck tosine- 19.56 ——|19.30 ——\19.27 ——\20.05 ——\18.49 ——lis.s8 —— 
Range -_ _|19.64-19.77/19.31-19.67'19.18-19.44/19.10-20.75|18.51-19.95] 18.68-19.05 
py Closing- 19.68-19.70| 19.38-19.29) 19.34-19.38|20.12-20.14|18.64-18.69] 19.02-19.05 
Range_ _|— —— 
paLiosing- 19.61 ——|19.33 ——|19.28 ——|20.08 ——/18.63 ——|19.00 —— 


Range - .|19.57-19.65) 19.25-19.56/19.10-19.30) 19.00-20.33/18.51-19.88] 18.63-19.00 
Closing - |19.54-19.57)19.28-19.29/ 19.23-19.24/20.03-20.05/ 18.62-18.65/ 18.97-19.00 


Range - -|19.45-19.60| 19.20-19.49]19.01-19.25| 18.90-20.05| 18.40-19.80) 18.51-18.90 


























. (Closing - 19.48 ——|19.21 ——119.15-19.19]19.98-19.99|18.52 ——/18.87-18.90 
Range. _|—— —S| —- | ———_-CO 
oy Ciosing- 19.52 ——|19.26 ——/19.18 ——/20.00 ——|18.57 ——|18.93 —— 
Range. -|19.54-19.66|19.27-19.55] 19.10-19.30| 19.00-20.07| 18.50-19.85| 18.62-19.00 
° Closing - 19.56-19.59/19.31 ——1|19.20-19.23|20.02 ——|18.62-18.64/18.99-19.00 
Range__|— —}20.05-20.05|—- ——_|18.58-18.58 
closing 19.67 ——|19.31 ——|19.21 ——|20.01 ——|18.60 ——\18.94 —— 
Range. -|19.55-19.65| 19.26-19.56]19.10-19.28] 19.00-20.01|18.55-19.80] 18.60-18.93 
Closing - 19.59 ——|19.31-19.33]19.22 ——|20.00-20.01/18.57-18.61/18.90-18.91 
ee ee ee ee ees ee ae 
fosing- 19.54 ——/19.31 ——/19.21 ——/19.99 ——|18.54 ——/18.83 —— 
— 
Range- _|19.47-19.47/19.25-19.45]19.18-19.21|19.00-19.97/18.57-19.72| 18.57-18.85 
Closing .!19.49 ——'19.32 ——'19.19 ——!19.97 ——!18.51 ——!1s.80 —— 





Range of future prices at New York for week ending 
August 10 1928 and since trading began on each option: 





Option for— Range for Week. Range Since Beginning of Option. 
Aug. a SE Se 2 ER ee 17.65 Feb. 8 1928)22.20 June 28 1928 
Sept. 1928__|19.42 Aug. 8/20.50 Aug. 8|17.45 Jan. 28 1928/22.30 June 27 1928 
Oct. 1928.-_|18.51 Aug. 9/20.75 Aug. 8/18.51 Aug. 9 1928/22.87 June 29 1928 
ae. ab RESO neko! Se 17.25 June 28 1928/22.46 June 30 1928 
Dec. 1928_._|18.51 Aug. 9/20.33 Aug. 8/16.98 June 12 1928/22.70 June 29 1928 
am > 18.40 Aug. 9/20.05 Aug. 8/17.00 Feb. 2 1928/22.45 June 29 1928 
eb. 1929__ 

















Mar. 1929__|18.50 Aug. 9/20.07 Aug. 8/18.50 Aug. 9 1928/22.36 June 29 1928 
April 1929__|18.58 Aug. 10}/20.05 Aug. 8/19.58 Aug. 10 1928/22.06 July 9 1928 
May 1929__|18.55 Aug. 9/20.01 Aug. 8/18.55 Aug. 9 1928/22.30 June 29 1928 
June 1929__}18.93 Aug. 9|/18.93 Aug. 9/18.93 Aug. 9 1928/18.93 Aug. 9 1928 
Inty 1099 _ 110 57 Aner 119 07 Ane © 


ORT Aves OY WMO! 1O OF Awe n 1nN9e 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks as 
well as afloat, are this week’s returns, and consequently 
all foreign figures are brought down to Thursday eventing. 
But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday only. 











The above total shows that the interior stocks have 
decreased during the week 16,075 bales and are to-night 
73,554 bales less than at the same time last year. The 
receipts at all the towns have been 18,399 bales less than 
the same week last year. 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
































Aug. 10— 1928. 1927. 1926. 1925. 
Stock at Liverpool SR bales. 690,000 1,147,000 846,000 530.000 — teed pg ya 32 years have been as follows: 
Dtivpmeba@e@eoesbee on0066 .suavee  ~eeebeo WVU | £940 wn wwe . *[i9eU eee ¢ SPC OUC. | 1LYU4 nce e e 
Soa ct ieee = 58555 iB. 7W.66 07/808 | 1999x272 FR IRS 1998 --- $9 Oe. A8N8 1B Be. Na 18 Be. 
Piece c oon a=88.708. aban =... 9.00c. 
‘ Total Geeee Britain 2 ES 749,000 1,265,000 922,000 589,000 1925 said 24-35¢ 1917 soins 28 ve. 1909 Prete 13806 1901 ae 8 008. 
ee ees. een |. “eee ae Game 2a raees oo0c.|/1916 -.... 12.05c.} 1908 -.... 10.65c.}1900 _.._. 0.00c. 
Stock at Bremen_.._.____.----- 337,000 452,000 103,000 89,000 ins onnee 24.25¢./1915 ..... 9.25c.|1907 _.._. 13.40c.|1899 ____- 6.38¢. 
0 176.000 190,000 114,000 89,000 | 1922 --.-.-- 20.95c./1914 ..... “nes iinades 10.60c.|1898 ..._- 6.06c. 
Stock at Rotterdam eh eialpp eee 96008 1357009 6008 63008 1921 -..-- 13.25c.|1913 ..... 12.00c.|1905 -.... 10.75c. |1897 -.-.- 8.00c. 
tock a DE ten dudbesaaaae ° ’ ’ ’ 
Stock at Genoa................ ‘000 "000 5 14,000 MARKET AND SALES AT NEW YORK. 
seo = Ghent Te ee es keene RAD ceed 15.006 
tock at Antwerp..------------  ------ | ------ _ ------ : Futures SALES. 

Total Continental stocks... _-_- 658,000 785,000 296,000 276,000 One Market oboe leet. \Ginkas See 
Total European stocks.....-- 1,407,000 2,050,000 1,218,000 865,000 - - : 
India cotton afloat for Europe--- 98.000 70,000 " 64,000 _ 99,000 | Rfondas ~~~louicn: so te: Aau ~~ |gteady-------- 1,245) ------ 1,245 
American cotton afloat for Europe 178,000 233,000 197,000 141,000 | Tuesday _|Ouiet, unchanged ~_|Steady. 277777 72>" 400 
Egypt Brazil,&c.,afloatforEurope 120,000 127,000 145.000 143.000 | wednesday |Steady, 75 pts. adv-|Very steady ---| 500| --.2~- 500 
Stock in Bombay. India’) ~~~71,151000 887.000 438.000 556/000 Fhureday ~-|Quiet, 145 pts. decl- |Steady..------] | 300] ------| | 300 
Stock in U. 8. ports-...---....- 509,924 a908,266 a616.511 181,063 sores POCREY, SD IAS BEY (FE none enon vcr: Senta 1.200 
Stock in U. 8S. interior towns_--- @286,255 a@359,809 a@522,013 5451 ‘Total 4.245 4.245 
U. 8. exports to-day.._._...--- Se |. wnsnke 5,023 ------ DEIED BE, Blan ancncannsneenaneataseusammnienant a ee Te 

Total visible supply. ......-.- 3,945,679 4,600,075 3,387,547 2,193,608 


Of the above, totals of American and other descriptions are as follows: 
American— 











Liv ae bales. 429,000 826,000 450,000 263,000 
Manchester stock...........--. 40,000 98,000 63,000 48,000 
Continental stock .............. 603,000 729,000 223,000 187,000 
American afloat for Europe. -_.--.- 178,000 233,000 197,000 141,000 
(8 eee eee a509,924 a908,266 a616,511 181,063 
U. 8. interior stocks........... a286,255 a@359,809 a522,013 164,545 
U.S. exports to-day.......---- SiGe > wadink ae ~ sedade 
TE BEER. oo wi Wa wocsia 2,049,679 3,154,075 2,076,547 984,608 
East Indian, Brazil, &c.— 
EAPEINOEE BREE. a dcccetscccsane 261,000 321,000 396,000 267,000 
DEER Cheidcavdbawcsecs atime  ieme  <enenee ,000 
Manchester stock.............. 19,000 20,000 13,000 ,000 
Continental stock. _-.........-.. 55,000 56,000 73,000 89,000 
Indian afloat for Europe-_-_-..---- 98 ,000 70,000 64,000 99,000 
E t, Brazil, &c., afloat....... 20.000 127,000 145,000 143,000 
8 in Alexandria, Egypt----- 192,000 295,000 185,000 44,000 
Stock in Bombay, India_.__--.-- 1,151,000 557,000 435,000 556,000 
otal East India, &c......... 1,896,000 1,446,000 1,311,000 1,209,000 
Total American.-......-..-- 2,049,679 3,154,075 2,076,547 84,608 
Total visible supply -.-.-.------ 3,945,679 4,600.075 3,387,547 2,193,608 
Middling uplands, Liv 1_.-. 10.32d. 10.40d. 9.35d. 12.93d 
Middling uplands, New York.... 19.30c. 19.40c. 17.80c. 23.7 
Egypt, good Sakel, a --- 19.10d. 20. ; oe 33.70d 
Peruvian, ro good, Liverpool. 13.00d. 11. 16. . - y 
Broach, fine, Liverpool. ._-....-.- 8.95d. 9.35d. 8.15d. 11.55d. 
Tinnevelly, good, Liverpool. -.-_--. 9.90d 9.75d. 8.70d. 11.95d. 





a Houston stocks are now included in the port stocks, in previous years 
they formed part of the interior stocks. 


Continental imports for past week have been 100,000 bales. 

The above figures for 1928 show a decrease from last 
week of 110,540 bales, a loss of 654,396 from 1927, an 
increase of 558,132 bales over 1926, and a gain of 1,752,- 
071 bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for the 
—e periods of the previous year, is set out in detail 

ow: 


























OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE AUG. 1.—We give below a statement showing the 
overland movement for the week and since Aug. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Aug. 1 in the last two years are as follows: 














1928 2 
August 10— Since ” Daves 
pee ny Week. Aug.1. Week. Aug.1. 
PO ee ee 2,243 3,685 2,917 5,851 
et Bs: OO. cwcsdansddaasn 
Via Rock Island nist taerealy aie Rar pa Boe ae poe BO assay 
a hed ce cikwabeebe 26 584 269 844 
Via Virginia points............- 3,778 5,949 4,378 8,313 
Via other routes, &c_............ 3,8 13 : :700 
Total gross overland__.......- 10,138 17,768 16,004 29,698 
Deduct Shipments— 
verland to N. Y., Boston, &c... 928 928 1,513 2,928 
Between interior towns_......... 361 577 479 734 
niand, &c., from South.._...._. 8,339 13,796 7,303 12,440 
Total to be deducted. __......- 9,628 15,301 9,295 16,102 
Leaving total net overland *_.__._ 510 2,467 6,709 13,596 
* Including movement by rail to Canada. 
The foregoing shows the week’s net overland movement 
this year fhas been 510 bales, against 6,709 bales for 
the week last year, and that for the season to date the 


aggregate net overland exhibits a decrease from a year ago 
of 11,129 bales. 

















1928 1927 
In Sight and Spinners’ Since Since 
Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at ports to Aug. 10_.-.-- 21,074 26,376 84,002 116,000 
Net overland to Aug. 10_-.---_-- 510 2,467 6,709 13,596 
South’n consumption to Aug. 10.. 90,000 140,000 115,000 211,000 

Total marketed__.........-.- 111,584 168,843 205,731 340,596 
Interior stocks in excess_........ *16,075 *28,245 *16,536 *13,143 

Came into sight during week... 95,509 -----. IGG;108. - sansa 

"70601 19 GOES BUS: Oi cadccwne ctckva 166,008: >: chacad 327 ,453 
North. spinn’s’ takings to Aug. 10 7,350 15,906 28,234 38,747 

* Decrease. 

Movement into sight in previous years: 

Week— Bales. Since Aug. 1— Bales. 
1926—Aug. 14... eis nihdienie PEO TOI divcdecuddscuncsnlixe 191,573 
1925—Aug. 15......------- 5 SEE TIEEE cddccuginotatinnwanee 221,216 
1924—Aug. 16.--.---.----- DOG EUE FASE Kbccsbvbisdccdduangeaa 184,47 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Aug. 10. Saturday.|Monday. , Tuesday.| Wed'day.|Thursd’y., Friday. 

Galveston --...- 19.65 19.35 19.35 20.10 18.60 19.00 
New Orleans---|19.70 19.45 19.45 20.16 18.75 19.10 
(eee 9.50 19.20 19.20 19.80 18.40 18.80 
Savannah __-.--- 19.69 19.39 19.35 20.13 18.41 18.80 
EEE nncnans 9.69 19.38 19.19 20.13 18.69 19.06 
Baltimore-.-_-_-- 20.15 20.00 19.60 19.60 20.25 19.25 

ees 19.81 19.50 19.44 20.25 18.75 19.13 
Memphis --_---- 19.30 19.00 18.95 19.75 18.25 18.65 

ae ie 19.55 19.25 19.20 20.00 18.55 18.85 
Little Rock. -~.-{|19.15 18.82 18.82 19.62 18.12 18.50 

ee a cen 19.00 18.70 18.70 19.45 18.00 18.35 
Fort Worth. ...!...-. 18.70 18.65 19.45 18.00 18.35 




















NEW ORLEANS CONTRACT MARKET.—The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 




















Motement to Aug. 10 1928. | Movement to Aug. 12 1927. 

Towns. Recetpts. Shtp- | Stocks Recetpts. | Shtp- | Stocks 

| ments. Aug. | ments. Aug. 

Week. , Season | wee. | 10. | Week. | Season. | Week.| 12. 
Als., Birming’m 3 9 707, 1,335, 84 876, 
econ sae 7 8) 4,501 58 
Montgomery 99} 636, 5,548| 24 401) 
moons 58 882} -..-| 4,789, 16 172, 
Ark.,Blytheville| -.--| ------ 154 3,143 107) 
Forest City -- 1 43; 2,482 1 208) 
Helena. -..--- mE SEA OMe. snsl BN 12 
Hope. -.---- sienal ae ee pe 
Jonesboro... Gi, «annn#—~, 20; 761 | 
Little Rock -- 14, 316, 5,027 121) 
Newport. --- 1 = . So Oe chal 28) 
Pine Bluff.--| ---- 82, 1,036 5,644 17) 
Walnut Ridge 1 . wa oe 4 251] 
Pty et Ee onan tans = 144 
Athens--.---- 3 I 40; 892) 3 734, 
Atlanta. ..-- 359 369 1,108; 11,783, _ 40 808) 
A 7 Z-] 1,427; 1,617! 3,763 19,284) 1,55 3,224 
Columbus. - - 80 140| 136; 8 100. 
a en 7 43} 189) 1,591 59 940; 
aa 80 355; 400) 8,239) --.- 100) 
La., Shreveport 6, 6 162) 8,913 1 300) 
.,Clar 82 82} 643) 12,777, 16 322) 
Columbus. - - 1 1} 466 ‘338i -._ 121| 
Greenwood - - 80) 140} 1,542' 24,107)... 145 
Meridian. .-- 12 12 9, 587) 19) 
Natches_---- 173) 173} 78, 10,896) 89 
Vicksburg..-|  ----| 48 50| 1,338, --.. 8) 
Yazoo City-- 2 2 71\ 4,307) ...- 126) 
Mo., St. Louis-| 2,003) 3,398 2,243 1,886 2,74 5,401) 
N.C.,Greensb’ro 1 5 894, 6,079) 56 1,471) 
Dn So ace maseny ee RN Taree 12) 
Oklahoma— | | \ 
15 towns*.-- 86 125, 1,512) 8,630 1,07 2,205, 
8.C., Greenville) 4,429 4,479 6,026 13,022) 1,58 4,512 
Tenn.,.Memphis| 5,233 7.253, 9,337 71,465 10,245) 14,703 

ee SS ee ee 59 Se Samco ciliaed pairs 146 

Austin. ..--- woes} on----| oo--! 186 118 141 75 589 

Brenham_.-- 48 56 70 10,354 181 245, 139) 5,727 

ws ea 375 397, 531 15,320 37 780, 564) 4,094 

_ | eee wosel asen-- 80 ohn . «ea 88 

Robstown..-| 2,000 5,193) 500 4,758 10,235] 18.673 5,591) 14,533 

San Antonio-| 1,000 1,371) 700 2,360 3,797) 5,832 3.099] 4/445 

Texarkana. .- 2 2 50 676 3 300 191! 2,400 

Waco.-....-- 62 62) 190 3,817, 228) 272) 349] 2:383 

Total, 56 towns! 18,247 26,441 34,072286,255 36,646 63,986 52,319359,809 





= Discontinued. 


* Includes the combined totals of fifteen towns in Oklahoma. 


























Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 

Aug. 4. Aug. 6. Aug. 7. Aung. 8. Aug. 9. Aug. 10. 
October -_|19.12-19.14/18.83-18.85/18.80-18.81|19.56-19.58/18.14-18.16/18.48-18.50 
Novenber |—-_ —§-_—_—_-|[—_—-__ —@—-? — —-— Oks OO 8 so >) 
December |19.16-19.17|18.87 ———|18.82-18.83)19.55-19.56)18.15-18.19) 18.50-18.53 
January .-|19.14 ——/|18.82-18.83|18.80 ——|19.51 ———|18.14-18.16|18.52-18.55 
February |J— > Ok oO De oO eS. ||... = 
March _...119.17 ——/18.89 Bid./18.83-18.84/19.55-19.58/18.18-18.20/18.57-18.58 
oe ea C—O 
i Se a 19.15-19.17|18.92 Bid)18.84-18.85/19.55-19.58/18.17'18.20/18.57-18.58 
June....- —S= eee ee iT Oo 
ee 19.09 Bid/18.86 Bid/18.77-18.83)19.48-19.55|18.10 Bid|18.50 Bid 

Tone— 

eee Dull Quiet Quiet Steady Quiet Steady 
Options ..' Steady Steady Steady Steady 'St’yatdec.| Steady 
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COMMENTS CONCERNING COTTON REPORT.— 
The United States Department of Agriculture in giving out 
its cotton report on Aug. 8, also added the following com- 
ments: 


A United States cotton crop of 14,291,000 bales is indicated by the 
condition of 67.9 on Aug. 1, according to the Government Crop Report. 
The indicated yield per acre on harvested acreage, allowing for average 
abandonment, is given at 152.2 pounds. 

The interpretation of probable yield per acre from the condition reported 
by crop correspondents was made on the basis of the past relation of con- 
dition and yield. ‘The Board considered not only thc average relationship 
of condition and yield, but the Se in si years. Because of 
the dominant role played by the boll weevil in determining the final yield 
per acre of cotton, the Board has made what it considers a proper allowance 
for probable weevil damage not reflected in the condition figures as reported. 
While the boll weevil entered in hibernation in great numbers in the fall 
of 1927, the various indices of boll weevil presence and infestation as of 
July 1, July 16 and Aug. 1 compiled by the Board did not indicate quite 
as many weevils present as last year but showed the infestation to be very 
widespread. Data gathered on the seasonal advancement of cotton, more- 
over, showed ‘the crop to be over a week later than last year. The danger 
of damage from boll weevil, therefore, in the judgment of the Board, was 
considered to be fully as great as a year ago. There was no indication, 
however, that weevil damage would approach in seriousness the damaze 
suffered in 1921. The probable weevil damage allowed for by the Board 
approximates the average damage of the years of fairly heavy or above 
averaze damage. A a dry, hot spell in August might reduce 
actual weevil damage below the probable damage allowed for and a pro- 
longed wet, cool spell might increase it. 

Leaf worm and other insects while quite generajly reported do not appear 
to be doing more than usual damage except in restricted areas. Generally 
speaking, cotton is fruiting freely with less than the usual amount of shed- 
ding. The recent rains in West Texas have been extremely beneficial, 
but the crop in that area is about two weeks late and will require a late 
fall to properly mature. 


CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural De ment made public 
Wednesday (Aug. 8) their consolidated cotton report, which 
is as follows: 


Ginnings to Aug. 1 : 87 ,888 running bales. 
Indicated total production....---_--- 14,291,000 bales, 500-lbs. gross. 
Condition Aug. I 67.9 per cent of normal. 
Indicated yield of lint cotton. 152.2 lbs. per acre for harvest. 
Bureau of the Census.—Census report shows 87,888 running bales (count- 
ing round as half bales) ginned from the crop of 1928 prior to Aug. 1, com- 
pared with 162.283 for 1927 and 47,770 for 1926. 
Department of Agriculture.—An estimated condition of 67.9% of normal 
on Aug. 1, with an indicated United States production of 14,291 ,000 bales 
500-pounds gross weight), is shown by the Crop Reporting Board of the 
. 8. Department of Agriculture. 


LOUISIANA’S FIRST BALE.—The Dallas “News” of 
Aug. 5 makes a report of Louisiana’s first bale as follows: 


Louisiana's first bale of cotton from the 1928 crop was sold at aucticn 
here Saturday, Aug. 4 for 30c. a pound. The bale was produced from the 
Cameron Parish farm of W. H. Carter and weighed 543 pounds. The bale 
arrived thirteen days later than the first 1927 bale. 

Anderson, Clayton & Co. of Houston, Texas, were the purchasers. 


FIRST BALE OF COTTON FROM GEORGIA.—The 
following report of Georgia’s first bale of cotton from the 
1928-29 crop appeared in the New York “‘World”’ of Aug. 7: 


King Cotton took his first air ride Tuesday afternoon, Aug. 7. Hoisted 
into the cockpit of a airplance piloted by R. L. Stephens, the first bale of 
Georgia's 1928 cotton crop left Candler Field at 4 o’clock for New York, 
where it was delivered to John J. Raskob, Chairman of the Democratic 
National Campaign Committee, to be auctioned off on the floor of the 
New York Cotton Exchange and the proceeds made a part of the Democratic 
campaign fund. 3 

On the side of the bale was printed ‘‘Victory for Al Smith."”" The bale 
significantly, was grown by O. O. Smith of Moultrie, Ga. 

Probably at no time in the history of cotton raising and marketing in the 
world has a bale been subjected to such speedy handling. Ginned Monday, 
Aug. 6 in Moultrie, it was rushed by express to the Atlantic Commercial 
Exchange, where it was auctioned by J. Hope Tigner, manager of the 
Exchange, and was bid in by T. W. Tift, President of the Exchange, on 
behalf of the organization, at 42 cents a pound. 

It then was hurried to the Southeastern Express Co., where it was sub- 
jected to terrific pressure and its size reduced so it would fit in the cockpit, 


GEORGIA COTTON REPORT .—The Georgia Co-oper- 
ative Crop Reporting Service of the U. 8S. Department of 
Agriculture, at Atlanta, Ga., issued on Aug. 8 its eotton 
crop report for the State of Georgia as follows: 


In this, the first condition report of the season, released to-day by the 
Georgia Co-operative Crop Reporting Service on the Georgia crop, indicated 
Gpomacsion for the State is placed at 1,079,000 bales (500 lbs. gross weight). 

pon the 3,956,000 acres cultivation on July 1, the reported condition 
figure as of Aug. 1 is 62% of normal, compared with 65% in 1927 and 10-year 
average oO D> 

Cotton growers were severely handicapped this year in preparation, plant- 
ing and cultivation of the crop, due to excessively wet weather from early 
spring till mid oe acco by unseasonably cool temperatures 

ughout the spring. Operations were delayed over the entire State, 
and in much of the coastal plains section a great deal of planting over was 
necessary. Even then poor stands were obtained over much of the south- 
eastern and south-central areas and other scattered localities. Cool and 
wet weather resulted in retard growth, considerable leaching of fertilizer 
from lighter soils and ey fields in all parts of Georgia. 

The latter half of July was more favorable, and except for occasional 

ds taken by grass, the crop was fairly clean. During this period the crop 
recovered to a remarkable degree, considering previous adverse conditions 
and the fact that timely cultivation had been impossible. On Aug. 1 
plants were fruiting rapidly and making good growth, although “sappy”’ 
and subject to considerable shedding in case of moderate drought. Some 
localities in the coastal plains were need rain on Aug. 1. 

While weevils were reported in scattered localities throughout the State, 
no particular damage had occurred over any considerable area. The great- 
est unfavorable factor at present is lateness, coupled with the potential 
danger from presence of weevils should conditions during the next month 
favor their development. Practically the entire crop in the northern part 
of Georgia is yet to be made, and the outturn is still very uncertain in all 
parts of the State. Final production will depend upon whether the various 
factors affecting the crop during the remainder of the season are more or 
less favorable than usual. 

Vv. C. CHILDS, 
Agricultural Statistician (U. 8S. Dept. of Agriculture), 
in charge. 


D. L. FLOYD, 
Asst. Agricultural Statistician, U.S. Dept. of Agriculture. 
MARCUS P. McWHORTER, State Statistician. 
WEATHER REPORTS BY TELEGRAPH .—Reports to 
us by telegraph this evening denote that the weather during 
the week has been generally favorable for cotton in all 
sections of the cotton belt, with Florida, which was visited 
byaa hurricane, the only exception. Rainfall has been 
scattered and as a rule light. Good progress has been made 
by,.the crop nearly everywhere. Plants are generally fruit- 


ing well and bolls are opening rapidly in many localities. 


Mobile, Ala.—The weather has been very favorable, and 
the.crop has shown a general 


improvement. Cotton is 





opening rapidly. There has been some shedding, but not 
much damage is reported from boll weevil. 














Rain. Rainfall. Ther et 
Galveston, Texas 0.02in. high 96 low 80 mean 88 
pS FSM Vs 2.80in. high 92 low 68 mean 80 
Brenham -........ 0.14in. high 102 low70 mean 86 
Brownsville_______ 0.03 in. high low 74 mean 85 
Corpus Christi . 0.62 in. high low 76 mean 83 
RE inno minanewcabitbien 2 0.48 in. high low 68 mean 82 
BORE. .ciews- cnn ands 0.10in. high 96 low72 mean 84 
RMN cc ntnuscdasbanias 0.14in. high 94 low 62 mean78 
ERO OAD LE. 0.02in. high 102 low 70 mean 86 
ES t. tEE dry hizh 92 low70 mean 81 
SE inc Snialahininansi eotnitpdbininal 0.02in. high 102 low 74 mean 88 
OED web. odéunedwe dry igh low 70 mean 82 
POD. nn biicn a SwEE eae a 0.40in. high 96 low74 mean 85 
SRR ae 2S SESS 0.86 in. high 100 low68 mean 84 
i 6 ox «coh anne dry high 100 low 74 mean 87 
se ee See ee 0.22 in. h 96 low72 mean 84 
. "  _ aang 1.44in. high 98 low mean 82 
Ardmore, Okla 1.62in. high 97 low68 mean 83 
I a Man titties ww ae toate dry high 100 low 66 mean 83 
NS aE 0.97 in. high 97 low71 mean 84 
Oklahoma City 0.6lin. high 97 low 67 mean 82 
NG cs ce os ov sbevekns Basch dry high 97 low68 mean 83 
7 Ah eae lday 0.03in. high 97 low71 mean 84 
8 RR SRE 0.53 in. high 97 low71 mean 84 
9 eee d high 104 low 73 mean 89 
po Sy * ea eee 2days 0.46in. high low 70 mean 85 
OS” FER SRS s 2days 0.63in. high 94 low 69 mean 82 
3 days — in. Mee as i nd 73 mean os 

Ww mean 

--2days 0.60in. high 1 low 71 mean 86 
dry high 101 low 70 mean 86 
2days 0.67in. high low 71 mean 83 
Mobile, Ala 3 days 0.19in. high low 74 mean 84 
SS z y 0.51in. high 95 low70 mean 83 
Montgomery -...........- dry high 95 low73 mean 84 
PE 666psgarnwesesnse di 1day 0.20in. high 98 low72 mean 85 
Gainesville, Fla_..........5days 7.43in. high 92 low68 mean 80 
I SE a, so niles abitiel 4days 4.62in. high low 71 mean 83 
oS Saas eee 3 days 2.83in. high 91 low73 mean 82 
RCE Ee 4days 0.63in. high low 65 mean 81 
pS SE as eS 5 days 2.19in. high low 70 mean 83 
SEE LONE 3days 0.41in. hith 100 low72 mean 86 
Charleston, 8. C.........-.- 2days 0.08in. high low 72 mean 81 
Greenwood_____._........3 days 1.04in. high 94 low68 mean 81 
eae See 4days 0.56in. high 94 low70 mean 82 
eS SPEER dry high 95 low69 mean 82 
Charlotte, N. O...........3days 1.45 in. igh low 69 mean 83 
pO PE ee SS 2days 0.14in. high 98 low72 mean 85 
SEER eee 2days 1.15in. high 101 low68 mean 85 
Memphis, Tenn_____....-- 2days 0.13in. high low 72 mean 83 


The following statement we have also received by tele- 
graph, showing the height of rivers at the points named at 
8 a. m. of the dates given: 

Aug. 10 1928. Aug. 12 1927. 


Feet. 
New Orleans_._....- Above zero of gauge_ 11.0 5.9 
SESE Above zero of gauge_ 15.7 15.0 
| 7 ae Above zero of gauge_ 8.4 9.7 
Shreveport. ......... Above zero of gauge_ 12.2 11.0 
WREOWE i cane n ocd Above zreo of gauge_ 29.1 24.3 


RECEIPTS FROM THE PLANTATIONS.—The fol- 
lowing table indicates the actual movement each week from 
the plantations. The figures do not include overland re- 
ceipts nor Southern consumption; they are simply a state- 
ment of the weekly movement from the plantations of that 
part of the crop which finally reaches the market through 
the outports. 























l | 
Week|  Recetpts at Ports. | Stocks at Intertor Towns. \Recetpts from Plantations 
Ended 
1928. | 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 

May 

11_./110,912| 89, 87,891) 649, 742,667/1,395 682 es.ert 47,278) 45,261 
18__| 84,323, 73,651| 73,225, 620 320) 710,0441,345 55, 41, 23,376 
sos" 59,750) 67, 65.277| 587.7 056,451/1.301, 27,199) 13,893) 20,880 
une 

1__| 54,183 68,264) 89,507) 558,886] 613,917 1,224,902) 25,309 25,730, 13,273 

8 | 37.809 56,037) 47,842) 523, 575,095 1,186,780) 2,083, 17,215) 9,520 
15. | 38.902) 51.460 80.676 493.693) 534.914/1.074.99 9,535! 11,279] 68,893 
22__| 26,447, 45.396, 52,469, 463,2 503.000 1,031, nil | 13,482) 8,654 
32° -| 30.851, 36,843) 53.136, 437.961) 471,66 5,572 5,512) 9,037 
uly ; | 

6.-| 36, 38,801) 37,067, 407, 449,131 6,759, 16,263) ..---- 
13__| 27,419 34,623) 36,882, 386,332} 412,498 0 nil) 2,407 
20.-| 19,932) 30,270, 37,161) 356,443) 392,271 10,043, 4,081 
alte 18,771) 35,602) 85,222) 328.470} 374.492 nil 17,823, 19,663 
ug. 

3_-| 28,393 45,276 53,306 302, 376,34 Y 2,253 cae 22,217 
10__| 21.074 84.022) 73.869! 286 255' 359.809! 522.013' 4,999 67,486 53,631 











The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 4,999 bales: 
in 1927 were 102,857 bales, and in 1926 were 58,825 
bales. (2) That although the receipts at the outports the 
past week were 21,074 bales, the actual movement from 

lantations was 4,999 bales, stocks at interior towns 

ving decreased 16,057 bales during the week. Last year 
receipts from the plantations for the week were 67,486 
bales and for 1926 they were 53,631 bales. 


WORLD SUPPLY AND TAKINGS OF COTTON. 























w= Takings, 1928. 1927. 
oT at oe Week. Season. Week. Season. 

Visible supply Aug. 3---------- Cee S10. sae 4,739,933 ae — = 
Visible ponte | PE ERE AE be 6 RS 0.175, 4008 --<+00 4,961,754 
American in sight to Aug. 10.-- 95,509 140,598] 189,195 327 453 
Bombay receipts to Aug. 9_---- 10,000 14,000 19,000 31,000 
Other India ship’ts to Aug. 9_-- 10,000 11,000 11,000 14,500 
Alexandria r pts to Aug. 8_-- 400 400 2,000 2,260 
Other supply to Aug. 8 * b_---- 10,000 19,000 8,000 15,000 
Petal SGU. on -- acmnc<oen 4,182,128) 4,360,478/4,969,128] 5,351,967 
Deduct— t. 
visibinenswler po | 3,945,679| 3,945,679/4,600,075| 4,600,857 
i Aug. 10 a_---- 236,449 414,799} 369,053 751,892 

"if which Americanso------- 211:049| 332/399] 297:053| 563.132 
Of which other.........-.—- 25,400 82.400 72,001 188,760 











* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

a This total onireans since Aug. 1 the total estimated consumption by 
Southern mills, 140,000 bales in 1928 and 211,000 bales in 1927—takings 
not being available—and the aggregate amounts taken by Northern and 
foreign spinners, 274.799 bales in 1928 and 540,892 bales in 1927, of which 
192,399 Eales and 352,132 bales American. 
b Estimated. 
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INDIA COTTON MOVEMENT FROM ALL PORTS.— 


























LIVERPOOL.— Pe cable from Liverpool we have the fol- 












































The receipts of India cotton at Bombay and the shipments | lowing statement of the week’s sales, stocks, &¢c., at that port: 
— “ye gm =t ports for the week and for the season from et July 20. July 27. Aug.3. Aug. 10. 
. : ia hcanetinecei ehh 23,000 30,000 25,000 25,000 
g as cabled, for three years, have been as follows: Of which American___________ 14,000 19,000 15,000 16,000 
MOtGa expOrle... . ok kek 1,000 3,000 1,000 2,000 
1928. 1927. 1926. Forwarded - -.................- 51,000 50.000 44,000 47, 
a °. ihn tine nnmcign mnsre wan 715,000 710,000 692,000 690,000 
Recetpts at— Since Stnce Since of = American... --...... 463,000 449,000 443,000 429.000 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. | Total imports_-_-_..-.......... 28,000 38.000 38,000 35. 
Of whieh American. _......... 9,000 (14,000 (11,000 11 ‘000 
SETS: 10.000! 14.000! 19.000! 31.000' 21.000! 35,000 | Amount afloat______. 22222222 120.000 120.000 108,000 123.000 
Of which American. ___.____- 27,000 2,000 25,000 29,000 
For the Week. Stnce August 1. The tone of the Liverpool market pe spots and futures 
Exports each day of th k and the d 
Srom— Great | Cor.tt- \Japané, Great Contt- \Japan yo © past week and the aily closing prices of 
Britain! nent. | China.| Total. | Britain. | nent. China. | Toa. | spot cotton have been as follows: 
Bombay— 
1928....1 1 1.200) 8 eet i el 27,000) 1,000; 12,000 Saturday. | Monday. | Tuesday. |Wednesday.| Thursday.| Friday. 
a 7) Bey Soe Good 
eee Oho tae Quiet. | demand. | Quiet. Quiet. 
tt] | 1900) I] OE yay 1388 
1926_----| 1,000) 14,000) _---| 15,000] 2,000) 26,000) 10.664.) 10.724.) 9 -11.00d.|_ 10.324. 
Total all— " Sales ._... Holiday | Holiday | 7,000 6,000 5,000 abi 
1928_.._- 1,000) 18.000 18,000) 37. 1, 23,000, 35, 59,000 ’ 
1927_____ 2,000 10,000; fe 109 18,000} 60,000 82,500 Futures. Barely st’y Steady Steady ,un- |Barely St’y 
eis 1'000 14,000! 48, 63 2,000! 32.000) 68, 102,000 | Market 15 to 20 pts/6 to 8 pts.jch’g’d to 5/19 to 30 pts 
opened decline. | advance. | pts.adv. | decline. 
According to the foregoing, Bombay appears to show a Stites ein iieyhats tenia panies 
decrease compared with last year in the week’s receipts of | “4” ES co BO pialad to 40 pealSl to 29 peald0en ae pes 
9,000 bales. xports from all Indian ports record an increase | _P.M. decline. | advance. | decline. | decline. 


of 16,000 bales during the week, and since Aug. 1 show a 
decrease of 23,500 bales. 


























Prices of futures at Liverpool for each day are given below: 







































































pregr Sat. Mon. Tues. | Wed. Thurs, Fri. 
T T ug. 
ALEXANDRIA RECEIPTS AND SHIPMENTS. to 12. 2.15/12 3012.15) 4 00 12. -15) 4 .00/12.15} 4.00/12. 15, 4.00}19.15) 4.00 
Aug. 10. m.|/p.m.p.m.'p. m./D. M.|p. M.\D. M./p. m.|p. m./p. m.|p. M.|p. m. 
Alexandria, Egypt, : 27. 1926. — 
‘August gm 1928 rons — a.|¢.\¢4.| 4} 4. | 4. | 4. | a. | a. | d. | da. | a. 
“See 10.21 11.15 10.2710.55/10.55 10.23, 9.87/10.02 
Receipts (cantars)— September ____ 10.16 10.10 10.22 10.50/10.50 10.18, 9.80| 9.94 
This week. -.---------- 2.000 10,000 19.000 | Sere 10:05 10-00 10:11 10:39]10:30 10.08 972 9:be 
es AM oe j ‘g ’ ovember -.-- . ’ ’ 3 : ; " 
oe Piess 1 kt on Toa en 13.9518 1 tang aa a1 9.78 Bb 
This | Since || This | Since || This | Since “+ ave ll 0. ‘ ‘ yohry y~ BES BG 
February... - Holiday 10.05 10.01 10.12/10.40)10.40 10.08] 9.74| 9.88 
Export (bales) — Week. Aug. 1. Week. Aug. oF Week. Aug. Oe —— fee oy 1 10.10 10.08 10.16 10.44 10.43 10.11 9.77 9.20 
pabeonsak 10.11 10.06 10.17/10.45|10.43 10.12) 9.79] 9. 
~ a ---- ------ 2-000 2, ‘000 <308 = oe 6,000} 6,000 | May__-___-_-- 10.12 10.07 10.1810.46,10.44 10.13| 9.81| 9.88 
a | oot emg Fi s-| 3'o00 + oS ----| 5,000] June____----- 10.10 10.05 10.16 10.44/10.42 10.12! 9.81] 9.88 
ae ee ee 3 O00 6, 8,800 §.600 {oo BOE) schonke 10.09 10.04 10.15 10.43/10.4110.11| 9.81| 9.88 
o America -----~.----- , ---- 400)| 2,350) 2,350] august._.__-- 10.07 10.02 10.13 10.41 10.38 10.08' 9.81! 9.88 
Total exports________- 13.000! 16.000!'! 8,000] 15.4001|13.950! 20,950 tao 
Note.—A cantar is 99 lbs. Egyptian bales weight about 750 bis. BREADSTUFFS 


This statement shows that the receipts for the week endin: 
2,000 cantars and the foreign shipments 13,000 bales. 


MANCHESTER MARKET.—Our report received by 
cable to-night from Manchester states that the market in 
yarns is easy and in cloths active. Manufacturers cannot 
sell. We give prices to-day below and leave those for pre- 
vious weeks of this and last year for comparison: 


g Aug. 8 were 
































1928. 1927. 
84 Lbs. Shtrt- | Cotten 834 Lbs. Shtrt- | Cotton 
323s Cop | tngs, Common |Mtddl’g| 323 Cop | tnys, Common | Mtddi'g 
Twtst. to Finest. Upl'ds Twist. to Finest Upl'ds 
April— d. d. js. d. 8s. d. d. d. d. | s. d. 8s. d. a 
27.-../16 @174)|141 @143 11.61 |124%@14%/12 4 @12 7 8.35 
4....|164% @17%|14 2 @144 11.60 113 @15 (125 @130 8.75 
11...-|164%@17%|14 3 @14 65 11.62 |13% G15K%|12 5 @130 8.72 
18....|16 @17%|143 @145 11.71 |13% @15%|13 © @13 3 8.91 
r 25..-.|16 @17K\143 @145 11.46 114 @16 |130 @133 8.94 
une— 
1..../16 @17K%|143 @145 11.47 |14%@17 |130 @133 9.23 
8_.--|k6 G@iI7K\14 3 G14 56 11.45 |14%@17 |130 @13 3 9.03 
15..-.116 @17%|142 @144 11.39 |14K%@16%|130 @133 9.13 
22_....116% @17%|14 3 @145 11.65 |14% @164%\|13 0 @13 3 9.08 
—_——o 16% @18%)146 @150 12.49 |144 @16%|13 0 @13 3 9.11 
y 
6.---|17 @18%/146 @150 1253 {115 @16%\13 0 @133 9.17 
13_..._117 G@18%)146 G15 0 12.14 |154%@17 |13 1 @13 4 9.65 
20._..|16% @18%|14 2 @144 11.81 |154%@17%|13 4 @136 9.91 
27.---|1464@18 |141 @143 11.73 |154@17K|13 0 @123 6 10.05 
aes 16 @17%/13 6 @140 10.80 |154%@17%/13 2 @13 4 9.47 
10__-.116 @17%'13 6 @140 10.322 '17 @19 1135 @137 10.40 
SHIPPING NEWS.—Shipments in detail: 
Bales. 
NEW - Liverpool—Aug. 3—Laconia,1,147; Adriatic, 
oY ee aE 
To Havre—Aug. 7—Rochambeau, 20___.-.------.---- 20 
To Ja Aug. Javanese Prince, 400. -.. 2... 400 
NEW. oF EANS—To Havre—Aug. 3—Gand, 464..--._.._.___. 464 


Dunkirk—Aug. 3—Gand, 800 


zo Hamburg—Aug. 3—Raimund, 50._____--_._-___..._. 
To Genoa—Aug. 3—Timavo, 150___Aug. 4—Joles, 727_.____ 877 
To oats 5—La Plata Maru, 100.........".._.-____- 100 
erpool— Aug. 4—West Hobomac, 2,359_._Aug. 7— 


BNR ho aR so eee ei tige 4 6,344 
Fy AR ENR ae tes, RE et. Rhein 2,588 
100 


To pate eg aly ea I noe tne lincs ahi soeaeenastaniens 50 
NORFOLK—To Manchester—Aug. 6—Kerhonkson, _ ae 853 
CORPUR CHRISTI—To Liverpool—Aug. 8—Steadfast, 718_____ 718 
WILMINGTON—To Venice—Aug. [oases _ _. Saleegenerapan sag 3,500 
SAVANNAH—To Antwerp—Aug. 30 orante a mines ee 351 
GALVESTON—To Genoa—Aug. 3—Terni, 2,587-------.--.--.- 2,587 

To Barcelona—Aug. 5—Mar Caribe, 2,865...-----------__. 2.865 

To Murmansk—Aug. 7—Helversum, 5,050_---.-.....-____ 5,050 
HOUSTON—To Bremen—Aug. 4—Eldena, 3,080__.-.----.-___. 3, 

To gear ae. 8—De la Salle, 3,059_._ Aug. 6—Deer Lodge, 

To | er 6—Deer “Se Tee ERT ieee 3.702 

To Rotterdam—Aug. 6—Deer Sf Ae eat apes. Sos 200 
CHARLESTON—To Rotterdam—A §. 5 Grentley Hall, 38..... 38 

To Antwerp—aAug. 5—Grantley | Hail, ee cshintganettcdabaadahilly apie: 876 

To Ghent—Aug. 5—Grantl w Bane all, 24 pdeirendnee-aanepes wie aediinan 241 

To Bremen—Aug. 7—Shickshinny, 450-_-........--....-.... 450 

MOBILE—To Barcelona—July 28— %. Caribe, __ 2 PE Pe Te 50 
SAN PEDRO—To Japan—Aug. 6—President Wilson, 200_______. 200 


00 | little buying 
' told. Canadian crop reports were very favorable. 








Friday night, Aug. 10 1928. 

Flour trade has pursued pretty much the same course 
as recently, the purchases being mostly from hand to mouth, 
with prices naturally more or less affected by the steady 
decline in wheat. On the other hand, however, it is not for- 
gotten that feed prices, especially in the western markets, 
have within about ten days declined 50c. to $2 a ton. This 
means that there is natural increase in the stock of feed, fol- 
lowing the increased grinding by the mills during the last 
month, when they did a big business direct. Latterly, 
moreover, there has been a somewhat better inquiry report- 
ed here. But there are no signs of any material increase 
in the export trade. There was said to have been a fair 
export business at the southwest. But here the foreign 
demand was very moderate and the clearances have been 
on that scale. It was on the 6th inst. that mill feed prices 
were dropped 50c. to $2.00 a ton. Red Dog held relatively 
steady, due to light supplies, but the other items were 
weaker, owing to the heavy stocks resulting from larger 
grindings. Some western agents, however, reported that 
the reductions had attracted more interest on the part of 
jobbers and mixers, particularly for future shipment. West- 
ern bran was quoted at $32.50; standard middling $33.50; 
flour middling $43.50, and Red Dog $51.00 a ton. 

Wheat declined on good weather and an unexpectedly 
large estimate of the crop by the government. On the 
4th inst. prices declined 144 to 1%c., December being the 
weakest. The weather was very favorable in the spring 
wheat belt, it was warmer in Canada, fears of frost were 
removed, and the forecast was for generally warmer weath- 
er. No. 1 Northern was offered by Duluth to arrive at 
Chicago at near a trading basis. No. 2 Hard was offered 
to Chicago by Kansas City and Omaha. Omaha reported 
a growing scarcity of elevator room. Its stocks increased 
some 4,000,000 bushels last week, with the basis 1c. lower 
as compared with the Sept. price. And it was getting down 
to an export basis via the Gulf. No export business was 
reported. Covering caused a rally of %c. On the 6th inst. 
prices declined %c. to 14%4c., with an increase in the visible 
supply in the U. S. of 8,920,000 bushels, and a pressure to 

sell in the southwest and the northwest, not to mention 
Chicago itself. No aggressive buying power appeared. Vis- 
ible stocks are up to 62,316,000 bushels against only 43,- 
547,000 bushels a year ago or nearly 20,000,000 bushels 
more than in 1927. The Southwest sold. The weather in 
the American and Canadian Northwest was highly favor- 
able. Good progress was made in harvesting the Ameri- 
ean crop. The export sales were only 400,000 bushels, with 
Liverpool closed for a holiday. Cutting has begun in Can- 
ada. The world’s shipments last week were 12,254,000 bush- 
els. Some were awaiting the Government report before 
taking a decided stand on the market. On the 7th inst. 


prices ended 2 to 3c. lower, the latter at Winnipeg, with 
Persistent hedge selling 
So were 


power anywhere. 
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those from the American spring wheat belt. The Southwest 
was selling hedges. European crop news was better than 
expected. Export sales were estimated at 1,000,000 bush- 
els, about 50% of which was said to be hard winter at the 
Gulf. Many of the foreign markets were weak. Liver- 
pool ended 1d. to 144d. lower. 

As belated wheat from last year’s harvest has reached 
the elevators during the last week, the statisticians have 
been obliged to revise their estimates of the Canadian pro- 
duction and to put the western crop at approximately 475,- 
000,000 bushels, or the largest yet reaped in the Dominion. 
This leaves a carry-over of about 65,000,000 bushels when 
the new crop begins next week. On the 9th inst. Chicago 
rose 1%c. to 24%, and at one time during the day the rise 
was about 1c. greater. The stimulus came from @ good ex- 
port demand, the sales being reported as 1,500,000 to 2,000,- 
000 bushels, including besides Manitoba a certain amount 
of durum and hard winter at the Gulf. Considerable hard 
winter was taken at the best premiums thus far. Liver- 
pool unexpectedly came %d. to 144d. higher, and Buenos 
Aires, moreover, to the surprise of everybody, advanced 
2c. Italy sent some unfavorable crop advices, which had 
to all appearance more weight for the moment than reports 
of favorable weather in France and Germany. Pressure 
to sell had died down on this side. In fact the offerings 
were small. In spite of the rather sluggish manner in 
which Winnipeg responded to the rise. Canadian weather 
and crop reports were decidedly favorable. For that mat- 
ter, the weather in the American northwest was also very 
good and a larger movement of the spring crop is ex- 
pected soon. 

The Government report stated the spring wheat crop 
other than durum at 228,000,000 bushels against 183,000,- 
- 000 a month ago and 243,000,000 the final last year; crop of 
durum 84,000,000 bushels against 74,000,000 a month ago 
and 76,000,000 the final last year; total of winter, 578,000,- 
000 bushels against 544,000,000 a month ago and 553,000,- 
000 bushels the final last year. Total of all wheat, 891,- 
000,000 against 800,000,000 a month ago and 873,000,000 
the final last year. To-day prices closed 3% to 4c. lower in 
an active market. At one time prices were down 5c. Sell- 
ing was very heavy. Stop orders were met. The crop fig- 
ures by the Government were larger than expected. The 
Canadian total is expected to be 550,000 bushels. Argen- 
tine figures were stated to-day as 2,555,000 bushels ex- 
ported; Australian 1,480,000; Bradstreet’s North American 
9,734,000 against 5,321,000 last year. The indicated world’s 
shipments are 13,800,000. Export sales were only 500,000 
to 600,000. Gulf premiums, it is true, were firm at the 
best of the season. Outsiders bought on the decline on the 
theory that it was being overdone. The market is mostly 
short. The Canadian report will appear at noon, Satur- 
day. The cables were much lower. Final prices show a 
decline for the week of 8 to 8%c. To-day Berlin closed 
2 to 3%c. lower and Rotterdam 28 lower. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK, 


. Mon. Tues. Wed. Thurs. Fri. 

WG: BOs dascubencabebenwassns 152% 152% 154 148% 150% 149% 

DAILY CLOSING PRICES OF WHEAT of CORRES} IN SIUCASO. 
on. wrs. Fr 

September delivery..........--.- 116% 115 113% 110% 112% 1906 

December delivery........-----.- 120% 120 118 115% 118 4% 


SE PEED babes nswenecéner eiae 123% 121% 119% 121% 1i7s 
DAILY CLOSING PRICES OF Wunar Ae * La ot be A ge oe 


hurs. Fri. 
October delivery...............- isis Mol. tik” 145% 114% 110% 
December delivery.............. 117% day. 114 Has 3% 109 
May delivery................... 122% 120% 118% 119% 115% 


Indian corn declined, owing to a larger estimate of the 
crop from Washington than anybody had been expecting. 
Moreover, the weather has been very good. On the 4th 
inst. September fell 24%4c. with large receipts, very good 
weather, the forecast favorable and a manifest pressure 
to sell. The weather and crop news was considered bearish 
on the new crop months in general, though there is some 
division of opinion as to September. Some preferred to 
buy that month on breaks. Shorts covered. The rally from 
the lowest on the 4th inst. was, however, only %4 to %c. 

On the 6th inst. prices ended 1 to 1%c. lower. The out- 
standing feature was the announcement that the Chicago 
Board of Trade had fixed the settling price for July corn 
on 1,000,000 bushels that had been defaulted on delivery 
at about $1.21. The closing price on the last day of the 
month had been 5%c. under this. There was a pressure 
to sell both September and December. The visible supply 
in this country showed an increase last week of 1,317,000 
bushels against a decrease in the same week last year of 
2,043,000. The total is now 13,267,000 bushels against 28,- 
162,000 a year ago. Country offerings were light in Chi- 
cago. At the West and Southwest there was a fairly large 
crop movement. The Eastern shipping demand was light, 
owing to the irregularity of prices. The buyer hardly knew 
what to expect. On the 6th inst. September was forced 
down to 91%c. at Chicago, a decline of 3%c. due to rather 
extensive liquidation. Later on that day, there was a 
rally of 2c. from the bottom. This meant, however, a de- 
cline of about 10c. from the high of late last week. 

On the 7th inst. prices ended 4c. to 1\c. lower, the latter 
on September. The central west was said to be getting 
rather too much rain. This had no particular effect. Con- 
tract stocks were rapidly increasing. No export business 





was reported. American and River Plate corn competes 
actively in the United Kingdom. The Kansas State report 
says the yield will reach a new high record if the weather 
continues normal. It puts it at 150,000,000 bushels. West- 
ern markets were receiving a fair amount of corn from 
the country. Crop prospects in general could hardly be 
better. One report was to the effect that some export busi- 
ness had been done, though apparently not very much. 
The crop conditions are generally favorable, Chicago re- 
ports said. Unless something happens to the crop within 
the next 30 days, all the indications point to a yield of 
3,050,000,000 bushels. Should the crop statisticians add 
another bushel to the yield per acre to the par basis of 
their September returns, there will be more than 3,100,000,- 
000 bushels produced which would make the largest crop 
on record. The eleven big States have 2,299,000,000 bushels, 
as estimated by the Murray report, against 2,042,000,000 
bushels last month and 1,989,000,000 bushels last year. 
Argentine exports for the week were estimated at 8,000,- 
000 bushels. 

On the 9th inst. prices ended 1 to 15¢c. higher on large 
trading. The shorts took a turn at issuing stop orders cov- 
ering as the market advanced. Large buying of the distant 
months was taken to mean a hedge against export sales of 
the new crop. The export sales of this kind are supposed to 
be large. September was rather conspicuously firm in the 
later trading at the same time that the shipping demand 
was reported brisk. Some held aloof towards the close, 
awaiting the government report. It gave the crop as 3,029,- 
000,000 bushels against 2,736,000,000 on July 1 and 2,774,- 
000,000 bushels the final last year. To-day prices ended 
1% to 2%c. lower. The Government estimate was larger 
than expected. That and the decline in wheat, with the 
favorable weather, sent distant months down to new low 
levels. On the other hand, receipts were light. Shorts 
covered. Bull support was not altogether wanting, and fi- 
nally there was some buying against privileges. Rallies 
therefore occurred from time to time. Not everybody is 
bearish. The cash markets were steady. The basis on 
No. 2 yellow at Chicago is 14%4c. higher. Complaints of hot 
weather damage in Nebraska and the Dakotas caused some 
buying. Cash demand was fair. Some consider the gen- 
eral corn situation bullish. The hot weather is being 
watched. There was less export demand, however, al- 
though there was some buying of December by exporters. 
Final prices show a decline for the week of 4 to 5 cents. 

DAILY CLOSING PRICES OF CO CORN IN 1 NEW YORK. 


on. ed. T' 
IO. 3 FONG i vwccccodsnnescnstey 122 12054 120% 119 13350" 119% 
DAILY CLOSING PRICES OF i he tee Wed. CHICAGO. 


. Tues Thurs. Fri. 
September delivery.............. 95% 74 % % ¥% 94% 92 
December delivery.......-.----- 76 en 7 93 ¥% 74 72 
DG GHEE dec nnincnewnnnnba 77% 76) 43% 75 75 74 


Oats declined moderately on a favorable crop outlook. 
On the 4th inst. prices fell 4c. partly in response to a 
decline in other grain. Besides, the weather and crop ad- 
vices were so favorable and had a more or less weakening 
effect. Speculation was not brisk. Nothing was said about 
export business. On the 6th inst. prices declined %4 to lec. 
with the new crop movement increasing and no great de- 
mand. Stocks are small, but this fact did not count in the 
presence of falling markets for other grain and an absence 
of any great activity in trade. The visible supply in the 
U. 8S. increased last week 534,000 bushels against a de- 
crease in the same week last year of 416,000 bushels. The 
total is now 2,377,000 bushels against 11,565,000 a year 
ago. On the 7th inst. prices ended unchanged to %c. 
lower. On the drop there were reports of good export 
business. Moreover, the domestic demand was good. Coun- 
try offerings to arrive were small. Consignments on the 
other hand were fairly large. Crop reports were in the 
main favorable. On the 9th inst. prices advanced %4 to %c. 
with other grain higher, and a better cash demand. Some 
sales for export were reported at the seaboard. ‘The crop 
was estimated by the Government at 1,442,000,000 bushels 
against 1,184,000,000 last year; barley 344,000,000 against 
264,000,000 last year. To-day prices ended % to %c. lower 
on the bearish Government report and scattered selling and 
liquidation. The decline was checked by commission houses 
buying and covering. The weakness of other grain, how- 
ever, had the greatest influence. Interior receipts were 
fair. Cash markets were steady, but the demand was 
small. Southwestern interests were said to be buying. 
And reports that rain had done damage in parts of Illinois 
were received. No export business was reported. Final 
prices show a decline for the week of 15% to 2%c. 

DAILY CLOSING PRICES_O OF oaTs IN NEW YORK. 


on. Tues. Wed. Thurs. Frt. 
Me. 3 WRB in cikcnddcaseenene Nan. Nom. 61 50% 51 51% 
DAILY CLOSING PRICES OF OATS yUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
September delivery__.......----- 38% 38% 38% 37% 37 % 37% 
December delivery.._......------ 41% 41% 40% 40% 40% 40% 
Oo ee oe 43% 42% 42 41% 42% 41% 


DAILY CLOSING PRICES OF Lore I FUTURES IN WINNIPEG, 


Mon. Tues. Wed. Thurs. Fri. 
October delivery............-... . ¥ Holi- 45% 45% 453% 44% 
December delivery.......-..---- 46 day. 43% 43% 44 43% 
BOY GOWUG 56x wicnntask sous 49% 47% 47 47% 46% 


Rye broke partly on account of the weakness in wheat 
and partly because of good weather. On the 4th inst. 


prices dropped % to 1%c. as some reflection of the de- 
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cline in wheat. Moreover, no export business was re- 
ported. The weather was in the main favorable. On the 
6th inst. prices declined % to 1%4c. with no export business, 
the foreign markets being closed. Naturally, rye prices 
sympathized to a certain extent with the decline in wheat. 
The visible supply of rye in the U. S. decreased last week 
194,000 bushels against 58,000 in the same week last year. 
The total is now 2,095,000 bushels, against 1,327,000 last 
year. On the 7th inst. prices dropped 1 to 1%c. net, 
partly in sympathy with the decline in wheat. There was 
no activity in the speculative trading. Nothing was said 
about export business. On the 9th inst. prices advanced 
15%c. to 2\c. influenced partly by other grain and also by 
reports of some business for export. The Government put 
the crop at 43,300,000 bushels, against 58,800,000 last year; 
buckwheat 15,400,000 against 16,000,000 last year. 

To-day prices declined 24% to 3c. with other grain lower, 
foreign markets off and liquidation general. Support was 
lacking. There was some recovery from the low prices 
of the day, however, on buying against export business. Ex- 
port business was not large, however. The weather in the 
Northwest was generally favorable. Berlin closed 2% to 


3c. lower. Prices here end 5% to 7%c. lower than a week 
ago. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. ‘on. Tues. Wed. Thurs. Fri. 

September delivery............-- 100% 99% 97 95% 96% 94% 
December delivery............-. 102 101% 100 98% 100% 97% 
RE Wn banetnanenme ace 104 103% 102% 100% 102% 100 

Closing quotations were as follows: 

GRAIN 

Wheat, New York— Oats, New York— 

eee 1.49% pS 4 RSs 51% 

No, 2 hard winter, f.o.b_._..1.25% PK pp cnrdenssnbaw 50% 
Corn, New York— Rye, New York— 

Oe 8 PEE wsccdsncnsbaes 1.19% pS 1.10% 

NOs OS FOMOG o ccncedséssssws 1.17% | Barley, New York— 

NDB accnn ccwcusascsewe 85% 
FLOOR 

Spring atents........ $6.15@$6.60| Rye flour, patents____-_ $6.00@36.2 
Clears, first spring... - 5.50@ 6.00) Semolina No. 2, pound. 3% 
Soft winter straights... 6.00@ 6.50| Oates goods.__/_______ 3.75@ 3.8 
Hard winter straights... 5.90@ 6,40) Corn flour._........_- 2.95 3.0 
Hard winter patents... 6.40@ 6.90) Barley goods— 
Hard winter ciears_._.. 5.25@ 5.75 OEE Pm 3.60 
Fancy Minn. patents.. 7.65@ 8.20 Fancy pearl Nos. 1, 2, 
CIE SE: asninsdier eaten 7.80@ 8.5 2. k eae 6.50@ 7.00 





For other tables usually given here, see page 786. 

The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Aug. 4, were as follows: 

GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley, 
United States— bush. bush. bush. bush. bush. 
| £: eee 85,000 42,000 aa ee ee 16,000 
Pe Ditinsdcdisussvossiu “Sedeih - gaekehe 4,000 Ben . beihte 
Shs wit onnecie 397,000 18,000 26,000 90,000 1,000 
a 1,953,000 ,000 11,000 ames sy ,000 
Newport News......... ore a ‘ne ee ee 
OW CEMARE.. «2 ccnccen@ 193,000 92,000 63,000 1,000 10,000 
CER i nawnnansnqaint ne = =§s -#aekee =» ws eon 7,000 232,000 
BOGE WEES « teeccoscce 3,545,000 97,000 ih. role ,000 
eee 2,605,000 320,000 222,000 1,017,000 82,000° 
ae aes a «sesame  memends 30.000 75,000 
rE aes 666,000 43,000 Dae > sacs ,000 
ER ci countcnecsksne 146,000 7,000 60,000 1,000 1,000 
| Sees ae 5,017,000 10,575,000 1,107,000 638,000 50,000 
7 in easie seh 10,000 a. §? sevess "mee  \cadees 
Milwaukee... ....--.... ,000 301,000 65,000 2,000 37,000 
SE a ts at poste on esikinegan ils SY re 1,000 146,000 137,000 
Minneapolis. .........-.- 7,781,000 292,000 157,000 7,000 7 ,000 
43 ,000 C600.  esaece 16,000 
226,000 102,000 6,000 5,000 
Zee. ebeewa 43,000 ¥ 
1,000 wees Awtinke G Boaters 
RE i gece Pa 
27,000 SY. welche | Goabe 
309,000 ee” eigen Vda 
257,000 34,000 6,000 11,000 
7a °)6= se aeoes 








Total Aug. 4 1928_-...62,316,000 13,267,000 2,377,000 2,095,000 834,000 
Totai July 28 1928.---53,396,00011,950,000 1,843,000 2,289,000 667,000 
Total Aug. 6 1927_-.-43,547,000 28,162,000 11,585,000 1,327,000 598,000 


Note.—Bonded grain not included above: Oats, New York, 3,000 bushels; Balti- 
more, 3,000; Buffalo, 6,000; total, 12,000 bushels, against 25,000 bushels in 1927. 
Barley, New York, 60,000 bushels; Boston, 80,000; Baltimore, 4,000; Buffalo, 
240,000; Buffalo afloat, 26,000; total, 410,000 bushels, against 506,000 bushels in 
1927. Wheat, New York, 651,000 bushels; Boston, 100,000; Philadelphia, 570,000 
Baltimore, 257,000; Buffalo, 10,695,000; Buffalo afloat, 576,000; Duluth, 79,000; 
= en mgd ee Canal, 2,152,000; total, 16,534,000 bushels, against 5,250,000 

ushe - 








Canadian— 

0 ORES . wsunse 885,000 371,000 47,000 

Ft. William & Pt. Arthur , 5 Si neneet 1,849 466,000 435,000 

Other Canadian -..-.-..-- 10,476,000 ——____.- 523,000 156,000 19,000 
Total Aug. 4 1928...-38,938,000 -..... 3,257,000 993,000 501,000 
Total July 28 1928_...42,776,000 -..... 3,631,000 1,521,000 628,000 
Total Aug. 6 1927-....29,405,000 -...-. 2,587 1,023 1,557 
Summary— 

DEE is ci nndns cnn 62,316,000 13,267,000 2,377,000 2,095,000 834,000 

re eae Ft 7x _ 3,257,000 993,000 501,000 
Total Aug. 4 1928.--101,254,000 13,267,000 5,634,000 3,088,000 1,335,000 
Total July 28 1928-.. 96,172,000 11,950,000 5,474,000 3,810,000 1,295,000 
Total Aug. 6 1927-.. 72,592,000 28,162,000 14,172,000 2,350,000 2,155,000 


The world’s shipments of wheat and corn, as furnished by 
Broowhall to the New York Produce Exchange, for the week 
ending Friday, Aug. 3, and since July 1 1928 and 1927, 
are shown in the following: 






































Wheat. Corn. 
Exports. | 1928. 1927. 1928. 1927. 
| Week Since Since Week Since Since 
| Aug.3.| July 1. July1. | Aug. 3.| July 1. July 1. 
| Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
North Amer_| 9,123,000] 44,501,000, 29,465,000 234,000 1,161,000; 625,000 
Black Sea..-| ° 40,000 48,000} 1,056,000| 179,000] °613,000| 3,605,000 
Argentina.--| 1,003,000) 11,043,000! 11,100,000 8,717,000] 42,260,000 47,776.000 
Australia _--| 11120000} 5.800,000| 7,776,000 '......| °-.....| "..’._. 
India....- -| 168,000; 944,000, 5,168,000 -.-.--| _.-.-.| 777777 
Oth. countr’s) 800,000) 3,432,000, 1,488,000 1,318,000} 3,272,000] 500.000 
Total__--- 12,254,000 65,768,000, 56,053,000 10,448,000 47,306,000 52,506,000 








AGRICULTURAL DEPARTMENT REPORT ON COT- 
TON ACREAGE AND CONDITION .—The Agricultural 
Department at Washington on Wednesday of this week 
(Aug. 8) issued its report on cotton acreage and condition 
as of Aug. 1. It places the area in cultivation at 44, 953,000 
acres, the condition at 67.9%, and the Po agus yield of 
lint cotton at 14,291,000 500-pound bales. Actual pro- 
duction in 1927 was 12,955,000 bales and in 1926 17,977,- 
000. None of the figures take any account of linters. 
The re ort js as follows: 

t gross 
weight) in 1998 is indicated De the donation of 670 gy upon 
the 46,695,000 acres in cultivation on July 1, as estimated by the 
Reporting Board of the United States Department of Agriculture. This 
report is based upon data from crop correspondents, field statisticians, and 
Solttentns State Boards (or Departments) of Agriculture and Agricultural 

The final outturn of the crop will depend upon whether the various 
influences affecting the crop during the remainder of the season are more 
or less favorable than usual. 

Production in 1927 was 12,955,000 bales; in 1926, 17,977,000 bales; 
in 1925, 16,104,000 bales; in 1924, 13,628,000 bales, and in 1923, 10,140,000 


ales. 

Condition on Aug. 1 in 1927 was 69.5% of normal; in 1926, 69.8%; 
in 1925, 65.6%, and 10-year (1917-1926 a) average, 67.3%.. 

If the per cent of cotton area abandoned during this season should be 
equal to the average of the past 10 years, the area which would remain 
to be harvested in the United States this year would be 44,953, acres. 
Upon that acreage the crop of 14,291,000 bales indicated by the Aug. 1 
condition would approximate a yield of 152.2 pounds of lint cotton per 
acre. The yield in 1927 was 184.5 pounds; in 1926, 182.6 pounds; and 
average for the 10 years 1917-26, 156.3 pounds. Details by States follow: 















































Areatn , Aug.1Condtiton, Yield per Acre , Productton (Ginning 
Cultt- 500-Lb. Gross 
vation 1928 Wetght Bales. 
July 1 '28} 10- 10- Indt- 
State. Less Year Year cated 1928 Crop 
10-Year | Av. |1927.|1928.) Av. |1927.| dy Indtcated 
Average |1917- 1927- Con-| 1927 by 
Aban- |'26.a 1926. dition| Crop.c | Condition 
donment. Augl Aug. 1. 
Acres. % % % | Lbs. | Lbs. | Lbs Bales. Bales. 
siikhanaaat 82,000) 72 75 82 |241 |230 (280 31,000 48,000 
hs Prnacnan 1,841,000] 72 78 73 |256 |238 /|253 861,000 973,000 
Se 2,518,000} 64 66 64 |191 |148 |170 730,000 897,000 
=e 3,814,000] 63 65 62 {142 |154 /|135 1,100,000} 1,079,000 
ee ,000| 66 71 62 |102 |126 97 17,000 19,000 
Sa 370,000) 78 61 55 {248 |188 {171 115,000 132,000 
, ae 3, ,000| 74 69 68 {176 |178 /|173 359,000} 401,000 
/ “ies 3,409,000] 66 70 | 59 |140 {180 |122 1,191,000 871,000 
, ,677,000} 70 | 68 66 |174 |194 /|160 1,355,000} 1,229,000 
Se 1,820,000} 64 | 64 66 {156 |170 /|149 548,000 68,000 
Bee aww 17,595,000) 63 69 70 |134 |129 |140 | 4,352,000) 5,137,000 
ay 4,561,000) 71 75 71 |151 |138 |149 1,037,000} 1,419,000 
pe 3, 000} 73 68 67 |168 {157 |154 ,000,000} 1,136,000 
N. Mex....-. 99,000} 86d) 83 85 |273d|352 (396 70,000 2,000 
, eee 195,000} 92d} 85 87 |280 |315 |326 91,000 133,000 
a 218,000} 98d} 90 90 |279 |340 (344 91,000 157,000 
Other...... 28,000} -- 67 62 |197d/160 /|171 ,000 10,000 
U. S-..../44,953,000} 67.3} 69.5] 67.9]156.3]154.5/152.2| 12,955,000) 14,291,000 
Low. Calif_e 160,000! -..' __.' 95 ---'194 '299 45,000 100,000 








a Prior to 1924 interpolated from July 25 and Aug. 25 reports. b On area in 
cultivation July 1, less 10-year average abandonment. c Allowances made for 
cross State ginnings. d Less than a 10-year average. e Not included in California 


figures nor in United States total. 
™ CROP REPORTING BOARD, 
W. F. Callander, Chairman, 


Approved: J. A. Becker, S.A .Jones, 
C. F. Marvin, C.8. Bouton, C.H. Robinson, 
Acting Secretary. Vv. C. Childs. 


AGRICULTURAL DEPARTMENT’S REPORT ON 
CEREALS, &c.—The full report of the Department of 
Agriculture, showing the condition of the cereal crops on 
Aug. 1, as issued on the 9th inst., will be found in an earlier 

art of this issue in the department entitled ‘Indications of 
usiness Activity.” 


GRAIN CROP PROSPECTS IN FOREIGN COUN- 
TRIES.—The U. S. Department of Argiculture at Wash- 
ington in giving its report on Aug. 9 of the grain crops in 
the United States also made public a report on the prospects 
of grain crops in foreign countries, which will be found com- 
plete in an earlier part of this issue, in the department en- 
titled ‘‘Indications of Business Activity.” 


WEATHER BULLETIN FOR THE WEEK ENDED 
AUG. 7.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the in- 


fluence of the weather for the week ended Aug. 7, follows: 

The week was generally warm over the eastern half of the country and 
cool over the western half. The table on page 3 shows that from the 
upper Ohio Valley eastward and northward, except in the extreme North- 
east, the weekly mean temperatures were from 3 degrees to 7 degrees higher 
than normal, while in the Southern States east of the central portions of 
Texas and Oklahoma they were mostly normal or 1 degree to 2 degrees 
above. In the upper Mississippi Valley, except the extreme northern 
portion, and in most of the e region the period was from 1 degree to 
about 5 degrees warmer than normal. In most of the West, especially 
in the Rocky Mountain districts and the Great Basin, it was decidedly cool, 
the temperature aver g from 3 degrees to 7 degrees below normal, but 
along the Pacific coast about seasonal warmth prevailed. 

Chart II shows that rainfall was of a decidedly local character, and 
very unevenly distributed geographically. There were heavy to excessive 
amounts the extreme lower Missouri Valley, extending southward to 
northern Arkansas and westward to north-central Kansas, and also over a 
considerable area in the upper Mississippi Valley. In the South pre- 
cipitation was mostly light to moderate, though there were a few locally 
heavy falis in the Southeast and in parts of Texas, while from the upper 
Ohio Valley northeastward most stations reported weekly totals of 1 inch 
or more. West of the Rocky Mountains very little rain occurred. 

Another generally favorable week for agriculture was experienced in 
most of the principal crop-producing areas. There was some delay by 
rain to field work in parts of the central Great Plains, upper Mississippi 
Valley, the Lake region, and locally elsewhere, but, in general, seasonal 
field operations made satisfactory advance. Continued rains in parts of 
the North-Central States and the western Great Plains have damaged 
small gra in shock, and considerable uncut grain was flattened by 
windstorms in the Lake region; otherwise harvesting and threshing made 
mostly good advance. In much of the eastern half of the country vege- 
tation made rapid growth under the influence of high temperatures, though 
rain is now needed in many places in the Middle and South Atlantic and 
east Gulf States, as well as in the southern portion of the Ohio Valley 
and parts of the Southwest. No extensive agricultural area, however, is 
yet suffering from drought. Rains were beneficial in the more south- 


western States, but unirrigated crops are still needing moisture over the 
northern half of the trans-Rocky Mountain area. 

SMALL GRAINS.—There was considerable interruption by rain to har- 
vesting in the late northern districts, and wet weather has damaged shocked 
grain in the upper Mississippi Valley, while considerable wheat is still 
uncut in the west-central Great Plains where rains have been frequent. 
In most of the Winter Wheat Belt, however, threshing made fairly good 
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advance. The Bee ee OF pane whens essed, and is now nearly 
completed in South Dakota under way in North Dakota; there was 
erable in ion by showers in the more eastern portions of the 
orthwestern States the fair weather favored 

harvest and thresh 


Oat harvest is well advanced in the northern Great Plains, and this 
crop is now about ready to cut in the more northeastern States. Grain 
hums made good advance in the Great Plains area, and flax continued 

to do well in the Central-Northern States. Rice made very good progress 
in the lower Mississippi Valley and Gulf districts. 
CORN.—Corn continued to make very to excellent advance in the 
main producing sections and its condition is still good to excellent in these 


areas, with ears forming north to So. Dak. and Minnesota. and 
condition were mostly very good to excellent in the Ohio V , although 
some local areas report very poor to only fair, and in Kent the con- 
dition is irregular. to excellent in 


Growth and condition were ver? good 
lowa, with roasting ears reported in early fields in all sections and the crop 
about two weeks ahead of last year. Advance and condition were mostly 
excellent in the Great Plains and in Missouri, with the crop var from 
the silking to roasting-ear stages. Progress varied widely in the uth, 
but a goed averaged fair. In the Fast corn is mostly good, but rain is 
needed in some parts, and it is advancing well in most sections from the 
Lake a westward to the Rocky Mountains, with some roasting ears 
reported. 

COTTON .—Temperatures were mostly seasonable in the Cotton Belt 
and showers were very irregular, but mostly light to moderate in amount. 
These conditions were rather favorable for cotton over much the greater 


portion of the belt and progress was mostly fair to very good. In the 
Carolinas the general warmth and scattered showers promo good | ten 
but rains would now be helpful in parts of North Carolina. In 


under the influence of warmth and sunshine, growth was good, with late 
plants blooming gee and bolis opening rapidly in the south where some 
picking has begun. In Tennessee, Alabama, and Mississippi some local 
shedding is reported, but the progress of the crop has been mostly fair to 
very good. 

In Arkansas weather conditions favored very good advance, except in 
some southern counties where considerable shedding is noted; plants are 
blooming and putting on bolls rapidly, except in the south. In Louis- 
iana the weather was mostly favorable, except for considerable rain in the 
south where plants are still shedding. In Oklahoma rain the latter part 
of the week was unfavorable in the central and eastern portions, but the 
weekly progress of cotton was mostly fair in those areas and very good in 
the west; early plants are fruiting well, but the general condition of the 
crop is still spotted. In Texas rain occurred at about two-thirds of the 
Fos a ene stations, with generally favorable weather, except in those sec- 
tions still dry, principally on the lower coast and in much of the southwest 
division, where progress was ioe. with considerable shedding reported; 
elsewhere plants are fruiting fairly well, as a rule, with picking starting 
in the central and eastern portions . 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Favorable for farm work; fields clean and most 
crops in good condition, except rain needed in south-central and _ por- 
tions of the Valley. Curing tobacco in progress in some localities. Fruits 
and vegetables in good condition. 

North Carolina.—Raleigh: Weather favorable for cotton, but consider- 
able complaint of tobacco firing at bottom, while truck, fruits, sweet po- 
tatoes, and late corn need rain. Progress of cotton good, though portions 
would be benefited now by rain. Good progress in curing tobacco. 

Carolina.—Columbia: Generally favorable for good growth and 
cultivation proceeded satisfactorily. Cotton made fairly good progress in 
setting squares, bloom, and bolls and much of crop being laid by. To- 
bacco curing continues. Intermediate and late corn, sweet potatoes, and 
minor crops improved. 

Georgia.—Atlanta: Showers very irregularly distributed and many 
Places now too dry, but above normal temperatures and adequate sun- 
shine mostly quite favorable. Progress of cotton good; late crop bloom- 
ing nicely and forming bolls well; some sledding, but not ex ve; bolis 
opening rapidly in south, with first bale picked at close of week. Old corn 
good; late and lowland poor, but improving. 

Florida.—Jacksonville: Progress of cotton poor and condition only fair; 
rain needed in west where some shedding; picking in north, but rain un- 
favorable in central. Some old corn rotting in fields. Rain improved 
cane, peanuts, citrus, and other fruits in central and south, but moisture 
need in west and locally in north. Last tobacco crop and much hay 
saved in north and west. 

Alabama.—Montgomery: Rain needed in many localities of south and 
central. Progress of corn, tree fruits, and minor crops poor to good; 
peaches continue to rot in many places in central and north. €s8 
of cotton mostly fair to good: bloomi freely and mostly fruiting well; 
ffields grassy in some localities; weather conditions favored increased 
weevil activity in central and south, where some shedding of squares. 

Mississippi.—Vicksburg: Frequent light rains. Progress of cotton 
mostly fairly good. Progress of late corn mostly fair; condition of early 
poor. Progress of fruit, gardens, and pastures generally good. 

Louisiana.—New Orleans: Frequent local showers south and mostly 
dry in north generally favored crop development, but cotton continues 
to shed bloom and bolls in several localities. Corn, sugar cane, rice, 
pastures, truck, and minor crops doing well. 

Tezas.—Houston: Light to moderate rains at about two-thirds of re- 
porting stations, but conditions still dry on lower coast and much of south- 
west. Progress and condition of pastures, late corn, truck, and feed crops 

ood, except poor where dry. Progress and condition of rice very good. 

eather generally favorable for cotton, except in oF section where p 
ress rather poor, with considerable shedding; condition mostly poor 
lower coast section and rtions of southwest, but elsewhere generally 
good and plants fruiting fairly well; picking and ginning made very good 
progress in south and started in central and east. 

Oklahoma .—Oklahoma po iy General rains latter part of week, moder- 
ate to excessive in east and light to moderate in west. Winter wheat 
harvest practically finished in extreme northwest. Progress and condi- 
tion of corn fair to excellent; early mat fast, but late needs rain in 
parts of west. Rain unfavorable for cotton in central and east, but prog- 
ress pesraty fair; generally very good in west; early fruiting well and 
late beginning to bloom; condition spotted, depending largely on extent 
of insect infestation, but mostly fair in east and good in west. 

Arkansas.—Little Rock: Progress of cotton v good, except in some 
southern counties where considerable shedding of bloom; crop putting on 
bolls rapidly, except in south, and being laid by rather clean in most a 
tions. Progress of corn very good, except in north-central counties where 
very poor to poor due to dry soil; early crop nearly matured. Favorable 
for rice, meadows, pastures, truck, and fruit, except where too Oty. 

Tennessee.—Nashville: Progress of cotton very good; some shedding. 
Progress of corn excellent, but rain needed; much laid by. Threshing 
winter wheat about completed. Winter oats harvested, while harvesting 
spring oats nearly done. Tobacco growing well, but plants small, eine | 


improving. 
.—Louisville: Mostly light, scattered showers and good, genera 


Kent 
rains needed. Progress and condition of upland corn fiar; otherwise 
extremely irregular and some with no cultivation; silking generally, but 
=e pre hoey ana | ins on dry —— Tobacco fair progress, but hill- 

oisture; crop most: ‘ ress 
cotton only fair as too dry. ™ 1. ee ee: See - 


THE DRY GOODS TRADE 


New York, Friday night, Aug. 10 1928. 

Irregularity continues to characterize the textile markets. 
While some divisions have made further headway toward 
more stabilized conditions, others have been either easy or 
irregular due to special developments. Undoubtedly, the 
feature of the week was the erratic fluctuations of raw 
cotton prices. Quotations were advanced sharply on Wed- 
nesday, due to Government estimate of 14,291,000 bales for 
this year’s yield, which was fully 500,000 bales below ex- 
pectations. However, on following days, under heavy liqui- 
dation based on favorable cotton growing weather, quota- 








tions declined approximately $7 a bale, erasing all of the 
earlier gains. As a result of these gyrations, buyers were 
confused as to proper values and rather than operate 
promiscuously, decided to withhold commitments until the 
situation clears up and more stabilized conditions prevail. 
Quietness also prevails in the woolen division awaiting the 
opening of the fancies due within a few weeks. Much specu- 
lation centers in the probable price levels, in view of the 
two factors working in opposite directions, namely, the 
reduction in staple prices and the continued firmness of 
raw wool. As during the previous week, the activity no- 
ticeable in the linen markets has broadened with the re- 
sult that a number of fabrics are selling on a much better 
basis than for some time past. Importers have been much 
heartened by the recent improvement and some manu- 
facturers have opened new lines for the coming season, 
incorporating various novel effects which have been well 
received by the trade. Silks continue one of the most ac- 
tive branches of the industry with raw prices steadily 
seeking higher levels. Reports concerning the distribution 
of fall fabrics continue satisfactory and prospects for that 
season are considered bright. 


DOMESTIC COTTON GOODS.—Domestic cotton goods 
markets have varied considerably this week. Although gen- 
erally quiet the earlier part, there was some scattered busi- 
ness received from wholesale channels accompanied by in- 
dications that it might broaden under proper conditions. 
As a rule, however, prices were unsatisfactory and some- 
what soft, sellers being inclined to listen to concessionary 
bids. But, Wednesday at 12 o’clock, the situation changed 
completely. A bombshell was thrown into the market in 
the form of the Government report of the cotton crop con- 
dition as of Aug. 1. The official estimate of this year’s 
yield proved a distinct surprise to the trade, as the total 
was placed at only 14,291,000 bales—fully a half a million 
below expectations. The immediate result was a sharp 
advance in raw cotton prices, ranging from three to five 
dollars per bale. But the effect upon the dry goods market 
was not quite so violent. Naturally, prices on the majority 
of constructions were advanced in sympathy with the staple, 
but the estimate was generally received stolidly, with the 
result that any activity noticeable earlier in the week was 
dissipated and the market slowed down considerably. Buy- 
ers were cautions, preferring to await further developments, 
being inclined to accept the report with a “grain of salt” 
in view of the fact that crop possibilities can change over- 
night. Much depends upon the boll weevil and weather 
conditions over the remainder of the growing season, and an 
August estimate of a crop to be harvested in the late fall is, 
naturally, subject to radical change. This attitude among 
buyers subsequently proved justified, as on succeeding days 
quotations for the staple lost all of the gains established 
on the Government report and more besides. The declines 
were due to heavy selling on ideal weather conditions in 
the cotton growing States, presaging a large increase in 
the next Government report Sept. 8. Statistics covering 
cotton cloth production and sales for the month of July 
issued by the Association of Cotton Textile Merchants of 
New York were comparatively the lowest ever reported by 
that organization. They proved an effective argument for 
further restriction of output in that production declined 
22.9%, sales were only 84.5% of production and shipments 
did not equal production. Print cloths 28-inch 64 x 60’s 
construction are quoted at 6%4c., and 27-inch 64 x 60’s at 
5%c. Gray goods in the 39-inch 68 x 72’s construction are 
quoted at 8%c., and 39-inch 80 x 80’s at 10%c. 

WOOLEN GOODS.—Generally quiet conditions prevail in 
the markets for woolens and worsteds. Buyers are not very 
active just now, having purchased their immediate needs 
and beinggmore or less disposed to await more stabilized 
conditions before re-ordering. Although there are some 
orders being received from day to day, these are not up 
to expectations and are rather unsatisfactory, especially 
in view of the close profit margins mills have to work on. 
Interest now centers in the coming openings of popular and 
medium-priced fabrics, or fancies, which are expected to be 
shown between Aug. 20 and Sept. 10. There is no doubt 
that the Wool Institute is exerting a good influence upon 
the trade. One of the more immediate results is that a 
number of mill aegnts who formerly opened fancy goods at 
an early date are now planning to show their new lines at 
a time which will conform with the rest of the trade. 

FOREIGN DRY GOODS.—Linen markets registered some 
further improvement this week. Interest has centered more 
in the dress goods, handkerchiefs and damask goods, with 
some moving quite encouragingly. This applies chiefly to 
the solid color dress fabrics and damask cloths in dining 
sizes, in which a fairly good business has been transacted. 
Shipments of handkerchiefs have been steadily increasing 
lately, especially for openings next month. As during the 
previous week, buyers placed a fair volume of orders for 
both the cheaper and finer grades of merchandise. Sev- 
eral manufacturers have shown new lines in various com- 
binations and effects which have resulted in some encour- 
aging comment among buyers who have been quite im- 
pressed with the offerings. Burlaps were more active, and 
quotations in primary markets advanced sharply. Light 
weights are quoted at 8.50c., and heavies at 10.95c. 
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State and City Department 


NEWS ITEMS 


Akron, Ohio.—City Council Sanctions Annezation Vote.— 
At a meeting held on Aug. 7 the city council authorized a 
referundum vote on the proposal to annex Kenmare to the 
city. The people will pass upon the proposition next Nov. 
The Cleveland ‘“‘Plain Dealer’ of Aug. 8 said as follows: 


City Council, meeting this afternoon authorized a referendum vote next 
November on the proposed annexation of Kenmore to Akron. 

It also authorized a ballot at the same election on the charter amend- 
ment, which would increase the number of Akron councilmen from eleven 
to thirteen, the two additional lawmakers to represent two wards into 
which Kenmore would be divided. 

The pro charter amendment would be effective only in case popular 
approval is given to the annexation of the suburb. 

The Kenmore City Council has not yet authorized a popular vote on 
annexation in that city, but is do so within two weeks, accord- 
ing to leaders of the merger movement. 

f Kenmore is united to Akron, it will be the consummation of the first 
toward uniting Akron, Kenmore, Barberton and Cuyahoga Falls into 


ste 

a Geeater Akron of more than 300,000 population, according to E. L. 
the unification idea for 

several years. 


Marting, Council president, who has sponsored 
The four communities already are actually one and have common in- 
peop te have been hampered in a civic way by diversity of government, 
es " 


Florida (State of).—State Gas Taz Nets Over Two Million 
Dollars.—During the fiscal year ending June 30 1928 the 
additional one cent tax that was levied on gasoline by the 
1927 legislature for the financial support of the State’s 
educational system yielded revenue of over $2,000,000 
according to figures given by the State comptroller. The 
Florida ‘‘Times-Union” of Aug. 2 had the following article 
on the subject: 


The one cent additional tax, which brought the total state tax on gasoline 
to five cents, was levied with the opening of July, 1927. Two-thirds of the 
proceeds of the tax has been applied to the common schools to defray the 
expense of educating the youth of the commonwealth, and the other third 
has been turned in to a fund for permanent buildings at the institutions of 
higher learning. 

The exact total return from the year’s collection of the additional one 
cent tax was $2,152.326.10. That sum was reached with the monthly 
distribution of gas tax coliections, just made by the comptroller for June 
The June income from the extra cent was approximately $180,000. 

June Collections. 


The June collections on the entire five cent tax, known officially as the 
July distribution of the comptrolier, brought $903,721.17 into the treasury 
The co.lection was made on 18,074,423 and 4-10 gallons. Of the totals from 
the June col.ection, the counties received an apportionment upon a one 
cent basis. or $180,744.23; the State Road Department, on a 3 cent basis, 
or $542,232.69:boch of which sums were to be applied to improving the 
state’s highways, and $120,496.17, the proceeds of the one cent tax, was 
= to the credit of the common schools, and $60.248.98 for permanent 

uildings at the higher institutions. 

The five cent tax on gasolin will continu until August 1 1929, unl ss 
the act of the last legislature is amended to keep it in force after that date, 
as the act authoriziag the additional cent was made to expir2 in two years. 
Figures compised by the comptroiler on gasoline tax coilections by the 
state show that between January 1, 1927 and June 30 1928 about $17 ,000,- 
000 was produced from the four cent tax to July.31 1927, and the five cent 
tax thereafter to the end of the fiscal — just closed. From January 1 to 
July 31, with the four cent tax, and from August 1 to December 31, with 
the five cent tax, the income in taxation totaled $10,980,585.50, and from 
Jan. 1 to June 30, of this year, the five cent tax brought $6,140,719.45. 
This revenue resulted from the consumption of 374,224,469 gallons of gaso- 
line in the State during the year and a half. 

Dade County Leads. 

Among the individual counties, Dade county was by far the greatest 
consumer and revenue producer of the sixty-seven counties of the state, the 
comptrolier’s figures show. From January 1 to July 31 1927, that county 
sold 22,814,890 and 3-4 gallons of the product, and from August 1 to De- 
cember 31, the consumption there was $11,134.260. Figured on the basis 
of a four cent tax for the first half of the year and five cent for the second 
half, Dade County alone turned in $1,469,308.61 to the treasury from the 
saie of gasoline in 1927. 

From January 1 to June 30, a totai of 16,729,906 gallons of gasoline was 
sold in Dade county, which, with the five cent state tax, yielded $836,495, 
or well over the $2, ,000 mark for that county for the year and a half. 

Hillsborough county was second in consumption and revenue production, 
and Duval county was third. 


Opposition to Canal Bonds Develops.—Palm Beach and 
Miami firms interested in the purchase of the East Coast 
Canal and right of way bonds that were being considered for 
validation have filed objections to validation of the bonds 
in a local court. The Florida “Times Union” of Aug. 7 
dealt with the subject as follows: 


Objections to validation of the $1,887,000 bond issue of the Inland 
Navigation district for purchase of the East Coast canal and acquirement 
of right of way for government improvement, were filed by three litigants 
today at the hearing the validation petition before Judge M. B. Rowe, 
of the Seventh judicial circuit. 

The Seward Investment Company and the Harry P. McGinley Invest- 
ment Company, of Palm Beach county, filed intervention and demurrers 
to the petition for validation. The demurrers were overruled, and August 
13 set for hearing their answer to the petition. 

Vernon Hawthorne, of the Eleventh judicial circuit Miami, also filed 
objections to validation in behalf of the state. Hearing on his objections 
also will be heard August 13. 

A. A. Green of this city, attorney for the district, said this afternoon he 
hoped to dispose of the litigation and start the sale of the bonds by the 
end of this month. 


Louisiana (State of).—Representative Threatens Suit to 
Halt Loan.—The New Orleans ‘‘Times-Picayune” of Aug. 1 
reports that Harry S. Bogan, Caddo Parish Representative 
has declared that he will act to enjoin the State Board of 
Liquidation from borrowing the more than $4,000,000 that 
was to be used “for State rg ad financing on the 
ground that the law permits the board to borrow money 
only in the case of a grave emergency. 
to say: 

“‘I am satisfied from legal advice I have obtained that there is grave 
doubt as to the rizht of the State board of liquidation to pledge the credit 
of the State of Louisiana for the purpose of borrowing money except where 
a case of grave emergency exists,’’ Representative Bogan said in a public 

tatement. 
’ Quoting from the State code, Mr. Bogan said: 

*“Act 9 of 1916 provides that the State board of liquidation is prohib- 
ited from borrowing money or incurring any obligation on behalf of the State 
except in a case of a grave emergency during the recess of the Legislature. 
Section 2 of this Act provides that ‘In cases authorized under Section 1 
(quoted above) money shall be borrowed or oblizations incurred only after 
having obtained the written consent of a majority of the members of the 
general assembly, which consent may be obtained by letter or telegram.’ 





The article goes on 


“The constitution of 1921, Article 6, Section 22, subhead C, creating 
the State highway fund, says: ‘No debt shall be created or certificates of 





indebtedness or bonds issued to be paid in the fut: re) 
reaBeee from any State tax or license to be ooliscted snaes wad eee 
ors —— or imposed thereunder by the Legislature, but thesaid licenses 
“= A ll be collected from year to year and expended for the purpose 
of © construction and maintenance of the system of State highways and 


es. 
“If there has been an change in the laws 

2 quoted above, it has not come to 
_ ye the i lator said, ‘‘and I am satisfied that the laws have 
mae ew +o That, anyway, is the legal advices I have received. 

e State board of liquidation is composed of the Governor, the Lieu- 
counee-seeverncr. the Auditor, the Treasurer, the Secretary of State, 
t of ttorney-General and the Speaker of the House of Representatives. 

e original reason for the organisation of the State of 
dation was, as I understand it, for the of retiring the bonded 
indebtedness of the State of Louisiana the Soard being given authority 
to issue bonds, borrow money, &c., for this purpose. 
oie” a ie the ee <a idea of the Lasieere to clothe 

ority rrow money or 
ans —_ Kany than originall intended.’ siget ae tan 
en ve Bogan expressed his opinion that the 4-cent gasoline tax 
the revenue from which is to be used to retire the loans, ‘‘is doomed to defeat’ 


when voted on by the people. 

Massachusetts (State of).—Additions to List of Savings 
Bank Legals—Roy A. Hovey, Commissioner of Banks, 
issued a bulletin on Aug. 9 announcing the following ad di- 


essa to the list of securities eligible for savings bank invest- 
ment: 


patra hah Ba i he, PT RL SMS ES I epee Bae 1st. Mtg. 5s 1952 
Western New York Utilities Co._____.....----2--2-.-- ist mtg. 5s 1946 
Niagara, Lockport & Ontario Pow. Co.____------- lst mtg. &ref. 5s 1951 





BOND PROPOSALS AND NEGOTIATIONS. 


ABERDEEN, Brown County, S. Dak.—BOND SALE.—A $20,000 


issue of 5% refunding bonds h 
sinking rand. 4 s has recently been purchased at par by the 


AKRON, Summit County, Ohio.—BOND OFFERNG.—Sealed bids 

will be received by E. C. Galleher, Director of Finance, until 12 m (eastern 

time) on Sept. 4, for the purchase of an issue of $574,544 70 54% % special 

assessment Improvement bonds. Dated Sept. 1 1928. Denoms. $1,000 

except one bond for $544.70. Due Oct. 1 as follows: 

$57 544.70, 1929; $57,000, 1930 to 1934 incl.; and $58,000, 1935 to 1938 
incl. Principal and int. payable at the National Park Bank 
New York City. 

Bond el sg Fg 2 the same time bids will be received for the purchase 
of an issue of $62,000 544% special assessment improvement bonds dated 
Sept. 1 1928 and maturing on Oct. 1 as foilows: $12,000, 1929; $12,000, 
1930 and 1931; and $13,000, 1932 and 1933. Payable as to both principal 
and interest at the above-mentioned institution. 

All bids for both issues must be accompanied by a certified check payable 
to the order of the Director of Finance, equal to 2% of the amount of bonds 
— = + ar aoa bidder to furnish legal opinion. Bids to be Wade subject 

such opinion. 


ALABAMA, State of (P. O. Montgomery).—TEMPORARY LOAN .— 
According to a pepert in the Montgomery ‘Advertiser’ of Aug. 8, Gov. 
Bibb Graves and W. B. Allgood, State Treasurer, have negotiated a tem- 
porary loan of $1,500,000 at 434 % interest with the First National Bank 
of Montgomery. The paper commented on the action as follows: 

In the usual course of events and under ordinary circumstances, the State 
of Alabama would be offering for sale about this time, an issue of $5,000,000 
or more of its road bonds to proves funds to meet maturing contracts. 
Governor Graves and the bond commission decided though, some weeks 
ago, to withhoid any further issue of highway bonds from sale pending 
a better market for high grade securities. All of the recent issues of State 
bonds have been sold at very advantageous prices. While Alabama bonds 
have not declined in the same proportion as some other State issues, it is 
stated, prices have sagged considerably in recent months on account of 
prevailing conditions. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND OFFERING.—Sealed 
bids will be received by Ruth Benedum, Assistant Clerk Board of County 
Commissioners, until 12 m. (central standard time) Sept. 4, for the puchase 
of the following issues of 544% bonds: 
$91,127.05 highway improvement bonds. Due Sept. 1, as follows: $9,000 

1930 to poet incl.; $9,500, 1938; and $9,627, 1939. Dated 


Aug. 1 1928. 
15,118.92 road improvement bonds. Due serially on Sept. 1, from 1930 
to 1939 incl. Dated Sept. 1 1928. 
Both issues payable as to principal and interest at the office of the County 
Treasurer. A certified check of $500 for each issue payable to the order 
of the County Treasurer, is sees 


The large issue will be approved by 
Squire, Sanders & Dempsey of Cleveland the small issue by Hare Denman 
& Nauts of Toledo. 


ALLEN COUNTY (P. O. Fort Wayne), Ind.—BOND SALE.—The 
$104,000 5% bridge bonds offered on August 6—V. 127, p. 442—were 
awarded to the Lincoln National Bank, at . Dated Aug. 1 1928. Due 
as follows: $20,000, Nov. 1 1928; and $21,000, May and Nov. 1 1930 and 

S61. . 


ALLEN PARK, Mich.—BOND OFFERING.—Sealed bids will be re- 
ceived by the Village Clerk, until 7:30 p. m. Aug. 10, for the purchase of 
an issue of $327,880 6% special assessment paving and sewer bonds. The 
bonds mature serially in from 1 to 5 years. A certified check payable to 
the order of the above-mentioned official for $250 is required. These 
bonds wee scheduled to have been sold on July 24—V. 127, p. 442—no 
bids were submitted. 


ARDMORE SCHOOL DISTRICT (P. O. Ardmore), Carter County, 
Okla.—BOND SALE.—The $135,000 issue of school bonds offered for 
sale on July 28—V. 127, p. 575—was awarded to the First National Bank 
Ardmore. (Rate and price not given.) 

ARLINGTON, Middlesex County, Mass.—NO BIDS.—No bids were 
oneeees. ; Aes. S for the purchase of the following issues of 4% bonds 

ating $325, ; 
$110,000 Original St. bonds. Due $11,000, July 1 1929 to 1938, incl. 

85,000 Junior High School addition nds. Due July 1 as foliows: 

$9,000, 1929 to 1933, incl., and $8,000, 1934 to 1938, incl. 

50,000 water mains extension bonds. Due $5,000, Juiy 1 1929 to 1938, 

inclusive. 
5,000 engine house bonds. Due $3,000, July 1 1929 to 1943, incl. 
PY: -- . Due July 1 as follows: $4,000, 1929 to 1933, incl.; 
and $3,000, 1934 to 1938, inclusive. 

Dated July 1 1928. Denom. $1,000. Principal and interest 
the First National Bank, Boston. 
Gray, Boyden & Perkins of Boston. 

Financial Statement, June 13 1928. 


ayable at 
Ropes, 


I BEES k Needs Saati ote ok bebad $52,633,050.00 

a een oe vee - er  eecnied deaaal ses uy aka elation 1,421,658.74 

Total gross debt, including these issues-_-..-.------------ 1,737 500.00 

Deductions— 

Gtaeee TUNG. «ccc ccccdvsmneéensr petann-~ $23 529.89 

ee ar ar 196,000.00 

Sewer bonds_----- aretiaeddoaehescnaia= tas tte 656.00 

Park and playgroun mds....------------- 5, . 334,529.89 
a ee pe Pe - $1,402,970.11 

B I i thn anil nels oo $18,688.63 

Bettee fande for debts outside debt limit_.........----.-- 81,014.12 


ANSAS CITY, Cowley County, Kan.—BOND SALE.—A $20,000 
mm ~ 4% % coupon refunding bonds offered for sale on July 23—V. 127, 
p. 442—was awarded to the Security National Bank of Arkansas City for 
a premium of $66, equal to 100.33. Denom. $1,000. Dated July 15 
1928. Int. payable on Jan. and July 1. (This corrects the report of sale 
given in V. [37. p. 575.) 

ARLINGTON, Middlesex County, Mass.—TEMPORARY LOAN.— 
The First National Corp. of Boston, was recently awarded a $50,000 tem- 
porary loan on a 4.52% discount basis. The loan is dated August 10 1928 
and matures on August 9 1929. Other bids were as follows: 














852 FINANCIAL CHRONICLE [Vou. 127. 
Bidder— Discount Basis CHARDON, Geauga County, eon? SALE.—The follo 
Salomon Bros. & Hutzler Cm of a ndsnennmimmuniniod 4.60% | issues of 444% bonds offered on Aug. V. 127, D. Me | eae award 

eee Gs omen & TEES Oi. concen capedtiweneseaneneatnsioman 4.60% | to the First ational Bank of voy gen ch Sa ‘pee and accrued mires: 
BECO TEEN (00. con cccevonsetnenuaseumbanatnbeosnen bowed 4. 64% $10,301.46 — Ave. special ass t impt. bonds 
Be B EE B Obi an cvcctcncacntmregeremsgesinhnaesssanned 4. ‘14% follows: $1,301.46, 1929: $1, $1,000. 1930. to 1936 fe. That $2. N00. 


AUGUSTA RURAL SCHOOL DISTRICT, Carroll, County Obio.— — 
BOND SALE.—The $36,000 school bonds offered on Aug. 4—¥. 1 
442—were awarded as 4%s x the State Teachers ee ge Ss 


per. Dated July 11928. Due $1,800, on Apr. 1, from 1930 to 1949 tnel, 

ther vids were as follows: 

Bi — Int. Rate. Premium. 

Bran Sutheriand & O00. 2. anc cccccscccccsnescsnsne 5% $26.00 

Taylor, Wilson & O0.. ...ccccamccccccccccesscsssne 54% 47 .00 

Seteet, MOTI & O0.2 vowcecncatssenssvcsnepasena 5% 360.00 
Citisens COFP. .cncnccccccccccccccccccccescs 54% 375.00 


BARNARD FIRE DISTRICT (P. O. 
N. Y.—BOND OFFERING.—Sealed bids will be received by W 
Arlidge, Secretary Board of Fire Commissioners, until 8 p. m. Aug. 15, 
for the purchase of an issue of $45,000 coupon fire apparatus and building 
bonds. eH to name rate of interest—said rate to be stated - oo 
multiple of \% of 1% Dated Sept. 1 1928. Denom. $1,000. 
Sept. 1 as follows: $1, 600, 1929 to 1933, incl., and $2,000, 1934 to 1903, 
incl. cipal and interest payable in gold at the Union Trust Co., es- 
ter. ie certified check, payable to the order of the District for 2% of the 
bonds offered, is required. Legality to be approved by Reed, Hoyt & 
Washburn of New York City. 


BERKLEY, Oekjand County 
sr bonds offered on Aug. 2—V. 


Rochester), Monroe .caunty, 
illiam J. 


Mich.—BOND SALE.—The $47,000 
127, p. 575—were awarded to Strana- 
- Harris & Oatis, Inc. of Toledo, at a premium of $50, equal to 100.10. 
he bonds are dated Aug. 1 1928, coupon in denoms. of $1,000 and ey 
cama in from 1 so 9 years. Bonds to bear int. at the rate of 6% in 
payable on Feb. & Aug. 1. 
(P. O 


BETHLEHEM SPECIAL TAX SCHOOL DISTRICT Sys 8 ° 
Bonifay), Holmes County, Fla.—BOND SALE.—The $20,000 issue of 
6% semi-annual school bonds offered for sale on May 21—V. 126, p. 2848 
—was awarded to the State Board of Education at a price of 96. 70, a basis 
of about 6.34%. Dated June 1 1928. Due from June 1 1931 to 1956, incl, 


BEVERLY HILLS SCHOOL DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND SALE.—The $300,000 issue of 4 2 
school bonds offered for sale on July 30—V. 127, p. 442— was award 
the First Securities Co. of Los Angeles and associates for a premium of 
$4,329, equal to 101.413, a basis of anout 4.40%. Dated July 1 1928. 
Due from July 1 1929 to 1968. 

The other bids and bidders were as follows: 


Bidder— Premium 
Bes SE IOs wud newb ececsccusedasawasucssonsssanwooes $1,556 
By Wes 020s, OF Dink dstcbcositenctedcanessdwsrunsencee 4,131 
eo hs Se ee FT nr rrr 2,469 
pe ey ho SS ee ee ee re eye 2,526 
eee es: ee Ss BE Whi inwedded cswenkcbencudbedeeuntsousey 2,311 


BOGOTA, » Bergen County, N. J.—BOND Ass: —The $101,500 4% ra 
a a impt. bonds offered on Aug. 2—V. 127, 136—were award 
L. Allen & Co. of New York, at a premium of 043. 60, equal to 100. on, 
a basis of about 4.72%. Due Aug. his noe follows: $5 000, 1929 to 1937 incl.; 
$7,000, 1938 to 1944 incl.; and $7,500, 1945. ‘o bids were submitted 
for the $89, 580.63 temporary ceveamand bonds pa on the same date. 


BOWLING GREEN, Wood County, Ohio.—BOND OFFERING.— 
Sealed bids will be received by Geraldine Sweet Ross, City Auditor, until 
ad. Ae SLE 526 24, for the purchase of the following issues of % bonds aggre- 

ating 250 
$30. new cometary $1,000. Due $3,000, Sept. 1 
1929 to 1938 Incl 


ponte. Denoms. 


5,000 city buildin repair bonds. Denoms. $500. Due $500, Sept. 1 
1929 to 1938 inc 

8,000 Fairview paving improvement bonds. Due $500. Due $800 
Sept. 1 1929 to 1938 incl. 

1,250 Crim Mgr nary ower bonds. Denoms. $15. Due $125 
Sept. 1 1929 to 1938 

Bonds to be dated not later od Mar.11928. A certified check payable 


to the order of the City Treasurer for 5% of the bonds offered is required. 


BREVARD COUNTY (P. O. Titusville), Fla.—NOTE OFFERING.— 
Sealed bids will be received by Alice Shelbourne, Superintendent of the 
Boas of Public Instruction, until 2.30 p. m. on Sept. 4, for the purchase of 
a $60,000 issue of tax anticipation notes. Denom. $1,000. Due in 9 
months. RY etme check for $1,200, payable to the board, must accom- 
pany the 


BRIGHTON (P. O. Rochester), Monroe County, N. Y. —aeeD 
OFFERING.—F. Porter Surgenor, Nown Clerk, will receive sealed b 
until 7:30 p. m., Aug. 15, for the purchase of ~ a iasye of $678, eer 38 A 
goupon or registered street improvement bonds ated Sept. 1928. 
Due Sept. 1 as follows: $30,647.38, 1929; $30,000, 1930 and 1931; $35. 000, 
1932 to 1934 incl.; wit 000, 1935 to 1936; S50. 000.4 1937 and 1938; $55,000, 
1939 and 1940; $60,000 1941 and 1942; and $63,000, 1943. Prin. and int. 
peyatie in gold at the Guaranty Trust Co. of New York or at the Genesee 

lley Trust Co., Rochester. A certified check payable to the order of the 
Town for 2% of the bond offered is required. Legality to be approved by 
wa Hoyt & Washburn of New York City. 


ROOKHAVEN UNION FREE ort. eT eet, NO. 28 (P. O. 
pd. Suffolk County, N. Y.— .—The issue of 
$150,008 coupon or registered school mee yo A. yo 8—V. 127, p. 
575—was not sold as to the taxpayers submitted a ition Ls) the Board of 
Education requesting another election on a $100, proposal. 


BUFFALO, Johnson County, Wyo.—BOND SALE.—The two issues 
of bonds agerogatin ng €46 $40, ape. offered for sale J July 30—V. 127, p. 294— 
were awarded to chlessman & Co. of Denver as follows: 
$35,000 water bonds a ah at a price of 100.84, a vasis of about 4.94%. 

Due on July 1 1958 and dpeieaal on July 1 1943. 
5,000 sewer bonds as 5s, at a price of 100.3 = bea of about 4.97%. 
Due on July 1 11948 and dottomal on zany 2 1 i=: 

Denom. $1,000. Dated July 1 1928. (J. & J.) payable 

at Kountze Bros. in N. Y. City, or at the office of of ihe’ City Treasurer. 


BURLINGTON er anOOt. Bret Ricr (P. O. Mount Vernon), Skagit 
County, ash.— .—The $20,000 issue of school bonds of- 
fered for sale on pony ll tat D. 294—-was awarded as 4%% bonds 
at par to the State of Washington. No other bids were submitted. 


BUTLER COUNTY (P. O. Allison), lowa.—BOND OFFERING.— 
Sealed bids will be received until 2 p. m. on Aug. 15, by C. F. Shirer, 
County Treasurer, for the purchase of a $90,000 issue of primary road bonds. 
Denom. $1,000. Dated Sept. 1 1928. Due $10,000 from May 1 1935 
to 1943, incl. Optional after 1933. Sealed bids will be opened when all 
open bids are in. Blank bonds to be furnished by purchaser. Chapman 
& Cutler of Chicago will furnish legal approval to purchaser. A certified 
check for 3% of the bonds, payable to the County Treasurer, is required. 


CALCASIEU PARISH SCHOOL DISTRICT NO. 22 (P. O. Lake 
Charles), La.—BOND OFFERING.—Sealed bids will be received until 
11 a. m. on Sept. 4, by F. K. White, Secretary of the School Board, for the 
purchase of a $75,000 issue of school bonds. Int. rate is not to exceed 
6%. Dated Sept. 1 1928. Due from Mar. 1 1929 to 1948 incl. Prin. 
and int. (M. & 8S.) payable in New York. A certified check for 3% of the 
bonds, payable to the School Board, must accompany the bid. 


CAMBRIDGE SCHOOL DISTRICT (P. O. Comebeiaar) Gpery 

County, lowa.—ADDITIONAL INFORMATION.—The 

of 4% iL school improvement bonds that was recently sold.—V. oie > 
4—was awarded at par to the Geo. M. Bechtel & Co. of Davenport. 


CAMDEN, ren County, Tenn.—BONDS DEFEATED.—Wée are 
informed by E McAuley, City Judge, that the voters on July 30— 
V. 127, p. 575—defeated the propositions of issuing $93,000 in bonds for 
sewer and water purposes. 


CARR TOWNSHIP (P. O. Louisville), Jefferson Count Ky.— 
BOND OFFERING.—Sealed bids will be received until Aug. ti’ (to-day) 
by the Cierk for the purchase of a $20,800 issue of road bonds. 


CATASAUQUA, Lehigh County, Pa.—BOND SALE.—The $40,000 
4% borough bonds offered on Aug. oped, a ih ei $0 were guernes 
to the Catasauqua National Bank, d Aug. Due 
Aug. 1, as follows: $6,500, 1933 ey 1938; $7,000. 1943; ‘se. 200. 1948; 
1983 and 1958. 





1937. 
900.00 Moffett Ave. Village's 
Oct. 1, as follows: $500. 1 
Dated Aug. 1 1928, Breed, Elliott 
par for the bonds. 
(P. 


CEDAR COUNTY ¢. aigtem lowa.—BOND OFFERING.— 
Bids will be received by R. lam, Conse ee, until ase p. m. 
on Aug. 20, for the AAD, of an issue of $100,000 coun ay, Tagg bonds. 
Denom. $1, . Dated Sept. 1 1928. Due $10, 000 from May 1 1932 to 

. Optional on an after Sept. 1 1929. Int. payable on Ry, #4 
Nov. 1. Sealed bids will be opened only after all o bids are in 
chaser to furnish blank bonds. County will furnish legal opinion of oon 
man & Cutler of Chicago. A certified check for 3% of the bonds payable 
to the County Treasurer, must accompany the bid 


CHERAW SCHOOL DISTRICT (P. O. Chesed, Chesterfield 
County, S. C.—BOND SALE.—A $30,000 issue of school bonds has re- 
cently been purchased by an unknown investor. 


CLARKS, Merrick County, Neb.—BOND SALE.—A $27,000 issue of 
4% % coupon a bonds was purchased at par on — 12 by Wachob, 
Bender & Co Omaha. Denom. $1,000. Dated July 1 1928. Due on 
July 1 1948 aad optional after July 11929. Interest hie on July 1. 

(This corrects the report of sale given in V. 127, p. 714.) 


CLAY COUNTY (P. O. Brazil), Ind.—BOND SALE.—The $35,000 
4\%% coupon park bonds offered on Aug. 2—V. 127, p. 443—were awarded 
te the Citizens National Bank of Brazil, at a premium of $40 equal to 

00.11, a basis of about 4.48%. Dated July 31928. Due $3,500, Nov. 15 
1920 to 1938 incl. The a Investment Co. of Indianapolis offered a 
premium of $35 for the bonds 


CLEVELAND, Gupchees County, Ohio.—BOND “OM —The 
$1,879,000 coupon or registered bonds offered on Aug. 4—V. 12 fF od, _ 
—were awarded to Stranahan, Harris & Oatis of Toledo, at a pr 
$3,194.30 equal to 100.17, a basis of about 4. 42% as follows: 
wars. aoe 4% % public hali bonds. Due $25,000, Oct. 1 1929 to 1945, incl. 

320,000 spec. asst. paving bonds. Due$32 2,000 Nov. 1 1929 to '33, incl. 
250, 000 44%% — opening bonds. Due$10, 000 Oct. 1 1929 to 1953, incl. 
212,000 s Now. asst. paving bonds. Due as follows: $10,000, May and 

Ae : aad to 1932, incl., and $11,000 May and Nov 1 1933 to 


150,000 193 A hates bonds. Due $6,000 On. 1 1929 to 1953, incl. 
150,000 434 ba refuge and correction bonds. ue Oct. 1 “s follows: $12,000, 


pose rtion improvement bonds. Due 
29, and $400, 1930. 
& Harrison of Cincinnati also offered 


934, ioe, and $13,000, 1935 to 1940 
190,000 44 % eerie | bonds. Due $10, 000 Oct 1 1999 to 1938, incl. 
85,0 355 police an fire alarm bonds. Due Oct 1 . ~ anon $10, 000, 
to 1931, incl., and $11,000, 1932 to 1936, 


70,000 4 % % final judgment bonds. Due $14,000 Oct. 1 F929 to '33, oe. 
70,000 7 asst. street lighting bonds. Due $7,000, May 1 1929 to 
, incl. 
47,000 special asst. sewer bonds. Due as follows: $4,000, May and 
ae . 1 1929; $4,000, May and $5,000, Nov. 1 1930; and $5,000, 
and Nov. i 1931 to 1933, incl. 
roy Say 1 1928. The special assessment bond issues were awarded 
as 48 


CLINTON COUNTY (P. O. Frankfort), Ind.—BOND SALE.—The 
$23,040 414 % road improvement bonds offered on Aug. 4—V. 127, p. 575— 
were awarded to the Farmers Bank of Frankfort, at a premium of 
equal to 100.21. The bonds mature semi-annually from 1929 to 1938 
a —_ ad Securities Corp. of Indianapolis offered a premium of $32 
or the bon 


COLUMBUS, Franklin ‘County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by J Howard 8. ilkins, City Clerk, until 12 m. (Eastern 
standard time), rag for the purchase of the following issues of 444% 
bonds aggregating 566, 200: 
$300,000 vee eaewe improvement bonds. Due $15,000, Feb. 1 1934 to 


953 i 

61,400 Mitchell "st. improvement bonds (special asst.) Due Mar. 1 as 
follows: $6,000, 1911 to 1939 incl.; and $7,400, 1940. 

145,900 special assessment lighting system ‘ponds. ‘Due Mar. 1 as fol- 


ows: $29,000, 1931 to 1934 incl.; and $29. 900, i 
58,900 special assessment sewer construction bonds. Due 1 
wae. ie a ,000, 1931 and 1932; $12,000, 1933 and Mos4; end 


The water ae Tanne is dated Aug. 15 1928, the other issues Saps 15 
1928. Prin. and int. payable at the office of the agency of the City of 
Columbus in New York. A certified check payable to the order of the 
City Treasurer for 1% of the bonds offered is required. 


CONCORD, Middlesex County, Mass.—HIGH BIDDER.—Stone & 
isn aap and Blodget Inc., submitted the high tender 7 ae 08 for the 
$180,000 4% sewer bonds scheduled to be sold on Aug . The bonds 
are peel Aug. 1 1928 and mature serially on Aug. 1 ame ino to 1958, incl. 
Curtis & Sanger bid 100.06 and the Merchants ae Bank 100.04. No 
report has been received as to the award of the bonds 


CRISP COUNTY (P. O. Cordele), Ga.—BOND OFFERI? NG.—Sealed 
bids will be received until 3 p. m. on Sept. 12 by W. P. Fleming, Secretary- 
Treasurer of the Power Commission, for the purchase of a $600,000 issue 
of 5% hydro-electric power bonds. Denom. $1,000. Dated Feb. 1 1927. 
Due from Feb. 1 1932 to 1957 incl. Prin. and int. (F. & A.) payable at the 
National Bank of Commerce in New York City. Storey, Thorndike, 
Palmer & Dodge: of Boston and Spalding, MacDougald and Sibley of 
Atlante and Whipple & MacKenzie of Cordele will furnish the legal approval. 
. mt tao Ns eee check payable to the Secretary-Treasurer must accom- 

any the 


CUMBERLAND, Allegany County, Md.—NO BIDS.—No bids were 
submitted on August 6— 6—V. 127 715—for the purchase of the $75,000 
44%% flood prevention notes. ‘We notes are dated August 1 1928 ‘and 


mature $15,000, on August 1, from 1929 to 1933 incl. 


CUSTER COUNTY SCHOOL DISTRICT NO. 19—(P. O. Miles City), 
Mont.—BOND OFFERING.—Sealed vids will be received until Aug 

by T. R. Moore, District Clerk, for the purchase of a $2,484.08 issue of 
refunding bonds. Int. rate is not to exceed 6% vague June 15 1928. 
Bonds are to be either serial or amortization in form 


DARKE COUNTY (P. O. Greenville), Ohio.—BOND OFFERING .— 
Sealed bids wiil be received by the Clerk Board of County Commissioners, 
anti: 12 m. August 25, for the purchase of an issue of $83,000 5% % road 
bonds. Dated Sept. 1 1928. Denoms. $1,000. Due as follows: $8,000 March 
snd Sept. 1 1929 and 1930; $9,000, Mar. and Sept. 1 1931; $9,000, March 
and $8,000, Sept. 1 1932: and $8,000, March and Sept. 1 1933. A certified 
check payable to the order of the Board of County Commissioners, for 
$1,500 is required. 


DEARBORN, Wayne County, Mich.—BOND SALE.—The following 
issues of 6% bonds naureneing $35. 000 offered on May 2—V. 126, p. 2691— 
were awarded to the roit Trust Co. of Detroit, at a premium of $1,447 
equal to 103.80, a basis of about . 80%. 


$27,300 cont District No. 10 bonds. e Apr. 1 as follows: $5,300, 
9; $5,000, 1930 and 1931: and ry 000 1932 and 1933. 
10,700 east District No Due Apr. 1 as follows: $2,700, 


15 bon 
1929; and $2,000, 1930 to 1933 incl. 
Dated Apr. 1 1928. 


DEARBORN, Wayne County, Mich.—BOND SALE.—The following 
issues of bonds offered on Aug. 1—V. 127, p. 576—were awarded to the 
Griswold-First State Co. of Detroit, at a premium of $1,516.50 equal to 


102.50, a basis of about 5.08%. 
Due wen 1 as follows: $3,000, 1929 


$16,500 special asst. sewer bonds. 
to 1931 incl.; $3,500, 1932; and $4,000, 193 
1,500 general obligation bonds. | Due $300 Oct. 1 1929 to 1933 incl. 
38,000 special asst. sewer bonds. Due Oct. as follows: $7,000, 1929 
and 1930; and $8,000, 1931 to 1933 i, 
3,700 general obligation bonds. Due Oct. 1 as follows: $700, 1929 to 
1931 incl.; and $800, 1932 and 1933. 
Dated Aug. 1 lions 
DEARBORN TOWNSHIP SCHOOL DISTRICT 
County, Mich.—BOND SALE.—The 
July 30—V. 127, 
and the Bank of 


NO. 5, Wayne 
275,000 school bonds offered on 


576—were awarded jointly to the First National Co. 
etroit, both of Detroit, as 4)4s, at a premium of $965, 
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equal to 100.35, a basis of about 4.67%. Dated Aug. 1 1928. Due 
Aug. 1 as follows: $9,000, 1929 to 1953, inclusive, and $10,000, 1954 to 
1958, inclusive. Other bids were as follows: 

Bidder Int. Rate. Rate Bid. 


lid ie cias bikk eieaimaididataton marth atin 44% 100.31 

Guana 6... ..ccccces.cccnca.cceclle au %, 100.82 

4% 7% 100.41 

DEDHAM, Norfolk County, Mass.—NOTE SALE.—The $40,000 

coupon or registered street widening notes offered on Aug. 6—V. 127, p. 

715—were awarded to the Merchants National Bank of Boston as 4\s, at 
100.117, a basis of about 4.23%. Due $10,000, from 1929 to 1932 incl. 


DELMAR, Clinton County, lowa.—ADDITIONAL INFORMATION. 
The $2,800 issue of fire equipment bonds that was purchased by Geo. M. 
Bechtel & Co. of Davenport—V. 127, p. 175—bears interest at 444% and 
the bonds mature from 1929 to 1938. he award was made at par. 


DES MOINES, Polk County, lowa.—TEMPORARY LOAN .—We are 
now informed by E. C. Powers, City Treasurer, that the Des Moines 
National Bank has made a short term loan to take the place of the $130,000 
toh % nending bonds that were unsuccessfully offered on July 9.—V. 

Dd. . 


DOVER, Tuscarawas County, Ohio.—BOND SALE.—The $32,700 
water works improvement bonds offered on July 30—V. 127, p. 444— 
were awarded to Spitzer, Rorick & Co. of Toledo, as 4%s, at a premium of 

1.00. Dated July 11928. Due as follows: $1,000, April and $1,700, Oct. 
1 1929; and $1,000, April and Oct. 1 1930 to 1944 incl. A complete list of 
~_ follows: 


idder— Int. Rate Premium 
Weil, Roth & Irving, Cincinnati, Ohio.--_.......-..- 5% $137.00 
Breed, Elliott & Harrison, Cincinnati, Ohio....... 5% 421. 
Davies-Bertram Co., Cincinnati, Ohio. ...........--- 5% 179.00 
Assel, Goetz & Moerlein, Cincinnati, Ohio..........-_- 5% 40. 
Seasongood & Mayer, Cincinnati, Ohio_.._..--. ---_. 5% 247 .00 
Mansfield Savings Bank & Trust Co., Mansfield, Ohio. 434% 25.00 
First-Citizens Corp., Columbus, Ohio__.......---.--- 5% 261.60 
Ryan, Sutherlan & Co., Toledo, Ohio -..-..-.-.-..-- % 25. 
yy PS a Re OO eee eee 54% 30. 
ee ee 5 a ole a all Aredia % 340.08 
Spiterr, Rorick & OCo., Toledo, Ohio... .............-- 5% 501.00 
Spitzer, Rorick & Co., Toledo, Ohio. ................ 4%% *$1.00 


* To furnish blank bonds free. 


DUBUQUE COUNTY (P. O. Dubuque), lowa.—BOND OFFERING.— 
Bids will be received until 2 P. m. on Aug. 21, by J. A. Clark, County 
Treasurer, for the purchase of an issue of $140,000 annual primary road 
bonds. Denom. $1,000. Dated Sept. 11928. Due $14,000 from May 1 
1934 to 1943 incl. Optional after 5 years. Sealed bids will be opened 
only after all open bids have been received. Purchaser to furnish blank 

mds. County will furnish approving opinion of Chapman & Cutler of 
Chicago. A certified check for 3% of the bonds, payable to the County 
Treasurer, is required. 


DUBUQUE COUNTY JOINT DRAINAGE DISTRICT NO. 1 (P. O. 
Dubuque), lowa.—BONDS NOT SOLD.—The $26,200 issue of 5% semi- 
annual drainage bonds offered on July 25—V. 127, p. 576—has uct as yet 
been sold but an agreement has been entered into to allow Geo. M. Becbtel 
& Co. of Davenport, the only interested bond house, until Aug. 16 to in- 
vestigate before bidding. The bonds are still open for sale to all bidders. 
Bonds are due from 1929 to 1936, incl. 


EAST BAY MUNICIPAL UTILITY DISTRICT (P. O. Oakland), 
Calif.— BOND OFFERING.—Sealed bids will be received until 5.30 p. m. 
{opening at 7.30 p. m.) on Aug. 24 by John H. Kimball, Secretary of 

ard of Directors, for the purchase of a $2,000,000 issue of 5% water 
bonds. Denom. $1,000. Dated Jan. 1 1925. Due $50,000 from Jan. 1 
1935 to 1974 incl. Prin. and int. (J. & J.) payable in gold at the District 
Treasurer's office or at the National Cit ank of New York, the fiscal 
agency. Orrick, Palmer & Dahlquist of San Francisco will furnish ap- 
proving opinion. A certified check for 1% of the bid, payable to the Dis- 
trict Treasurer, is required 


(These bonds are part of a total authorized issue of $39,000,000.) 


EAST GREENBUSH UNION FREE SCHOOL DISTRICT NO. 3 
P.O. East Greenbush), Rensselaer County, N. Y.—BOND SALE.—The 
54,000 5% school bonds offered on August 6—V. 127, p. 576—were 

awarded to the Rensselaer County Bank, at 104.72, a basis of about 4.54%. 
Dated Sept. 1 1928. Due $1,800, Sept. 1 1929 to 1958 incl. 


EAST PATERSON, Bergen County, N. J.—BOND OFFERING.— 
Sealed bids will be received by Walter A. Bredder, Borough Clerk, until 
8.30 p. m. (daylight saving time) Aug. 17, for the purchase of an issue 
of $303,000 coupon or registered water bonds. Denom. $1,000. Due 
Ang. 1 as follows: $7,000, 1929 to 1948, incl.; $8,000, 1949 to 1965, incl.; 
and $9,000, 1966 to 1968, incl. Principal and interest payable in Paterson 
or New York. A certified check payable to the order of the Borough Col- 
lector, for 2% of the bonds bid for is required. No more bonds to be 
awarded than will produce a premium of $1,000 over $303,000. Legality 
to be approved by Thomson, Wood & Hoffman of New York City. 


EATON LOCAL IMPROVEMENT DISTRICT NO. 1 (P. O. Eaton), 
Weld County, Colo.—BOND OFFERING.—Sealed bids will be received 
until 7 p. m. on Aug. 27 by the District Clerk, for the purchase of a $14.000 
issue of 44%% paving bonds. Denom. $1,000. Dated Aug. 1 1928. 


ELLIS COUNTY ROAD DISTRICT NO. 4 (P. O. Waxahachie), 
Tex.—BOND ELECTION.—A special election will be held on Sept. 1 
for the purpose of passing upon a proposition to issue $190,000 in bonds for 
road building. This measure had mn defeated at the three previous 
elections in this district. The election order provides that $50,000 shall be 
spent in building 6.85 miles of hard surface road along highway No. 6 
through the district and that the remaining $140,000 shall be spent in build- 
ing lateral roads through the district. There are four towns in the district. 
They are Red Oak, Rockett, Ovilla and Sterrett. Red Oak and Sterrett are 
the only towns the proposed highway construction will touch. 


EL MONTE ACQUISITION AND IMPROVEMENT DISTRICT 
NO. 1 (P. O. El Monte), Calif.—BOND SALE.—A $68,016.58 issue of 
6%% district bonds was recently purchased by the Fidelity National Co. 
of Kansas City for a $2,500 premium, equal to 103.67. The second highest 
bid was a premium offer of $1,416, tendered by R. E. Campbell & Co. 
Third highest was Dean Witter & Co. offering $1,115 premium. 


EL RENO SCHOOL DISTRICT (P. O. El Reno), Canadian County, 
Okla.—BONDS OFFERED .—Sealed bids were received by W. A. Durant, 
Secretary of the Board of Land Commissioners, for the purchase of a 
$97,000 issue of 5% semi-annual school bonds until 2 p. m. on Aug. 8. 
Denom. $1,000. Dated May 19 1921. Due on May 18 1946. 


ERIE COUNTY (P. O. Erie), Pa.—BOND SALE.—The $500,000 4% 
series ‘‘J’’ courthouse bonds offered on Aug. 6—V. 127, p. 444—were 
awarded to Edward B. Smith & Co. of Philadelphia, at a premium of $5.50, 
ogee - pon.avt, a basis of about 3.99%. Due $100,000, Sept. 1 1943 to 

, incl. 
No other bid was submitted for the bonds. F 


ETRICK SANITARY DISTRICT NO. 1(P.O. Chesterfield), Chester- 
field County, Va.—BOND SALE.—The $50,000 issue of 5% water and 
sewer bonds offered for sale on Aug. 6—V. 127, p. 576— was awarded to 
N.S. Hill & Co. of Cincinnati for a premium of $867.50, equal to 101.735, 
a basis of about 4.88%. Due as follows’ $5,000 in 10, 15 and 20 years; 
$10,000 in 25 and $25,000 in 30 years. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN .—The 
Bank of Commerce & Trust Co. of Boston was recently awarded $300,000 
pane pa loan on a 4.50% discount basis. The loan matures in seven 
months. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County, Ohio.— 
BOND OFFERING.—J. W. Smith, Village Clerk, will receive sealed bids 
until 12 m. (Eastern standard time), Sept. 4, for the purchase of $295,035 
6% special assessment coupon bonds. ated July and Aug. 11928. Prin. 
and int. payable at the First National Bank, Rocky River. A certified 
check payable to the order of the Village Treasurer for 5% of the bonds 
offered is required. 


m@ FLORENCE, Florence County, S. C.—CERTIFICATE OFFERI..G.— 
Sealed bids will be received until 3 p. m. on Aug. 16 by A. McTaggart, 
City Clerk and Treasurer, for the purchase of a $44,662.16 issue of 6% semi- 
annual street improvement assessment certificates. Denoms. $1,000 and 
$350.64. Dated June 15 1928. Due $2,350.64 on Dec. 15 1928 and 
$2,350.64 on June and Dec. 15 from 1929 to Dec. 15 1937. Clay, Dillon 





& Vandewater of New York City will furnish legal approval. A certified 
check for 2% is required. 


(These certificates were previously offered on July 10.—V. 127, p. 138.) 


FLOSSMOOR CONSOLIDATED SCHOOL DISTRICT NO. 161 
Ill.—BOND SALE.—John Nuveen & Co. of Chicago, were awarded on 
June 5 an issue of $64,000 [444% coupon school bonds. Dated June 1 
1928. Denoms. $1,000. Due as follows: $3,000, 1930 to 1945 incl.; 
#4000. 1946; and $6,000, 1947 and 1948. Interest payable on June and 
ec. 1. 


FORT DODGE, Webster County, Iowa.—BONDS OFFERED.—Bids 
were received until 10 a. m. on Aug. 9, by C. W. Wakeman, City Clerk, 
for the purchase of a $25,000 issue of refunding bonds. Interest rate was 
to be bid upon. Legality and bonds to be furnished by the purchaser, 


FOSTORIA, Seneca County, Ohio.—BOND SALE.—The $31,651.39 
improvement bonds offered on Aug. 2—V. 127, p. 444—were awarded to 
the First National Bank of Fostoria, as 4s, at a premium of $25, equal 


to 100.007. Dated July 1 1928. ue as follows: $1,651.29, March and 
$1,500, Sept. 1 1929; $1,500, March and Sept. 1, 1930, 1932, 1934, 1935 and 
1937; $2,000, March 1 1933, 1936 and 1938, and $500, Sept. 1 1933, 1936 
and 1938. Other bids were as follows: ens | 
Bidder— Int. Rate. Premium. 
Ee Si hee ee ae ca atae de oie & waited ai G vl eke 5% 4.78 
Ren, SNES Cb DOOMINN. odin ds adh nana cine wenkin 5% 53,80 
Wines CIIOEINS .  . ccueiabcces wataccabetces ccae 5% 12156 
SE DN i weer mauba ad 54% 27.0 
DPE DOCU cdc ckndduulddwalnwaactiaeekws 5% 55.00 
i A I hn el ch were da his la vealed Viiv anat ed's ws pe bo 44% 65.10 
LS  &§ 3 YS RP ee Rae aeeaae 5% 168.00 


GARY SCHOOL DISTRICT, Lake County, Ind.—BOND OFFER- 
ING.—Sealed bids will be received by A. H. Bell, Auditor Board of School 
Trustees, until 6:30 p. m. August 28, for the purchase of an issue of $420,000 
4\%% coupon school bonds. Dated Sept. 1 1928. Denoms. $1,000. Due 
Sept. 1 1948. Principal and int. payable at the First National Bank, 
Gary or at any bank in New York or Chicago designated by the purchaser. 
A certified check for $10,000 is required. BA 


GERVAIS, Marion County, Ore.—BONDS DEFEATED.—At a special 
bond election held on Aug. 1 the voters defeated the re to issue 


ae hr i in bonds to build and equip a new high school by a count of 288 


GLADES COUNTY SPECIAL ROAD AND BRIDGE DISTRICT NO, 
20 (P. O. Moore Haven), Fla.—BONDS NOT SOLD.—The $217,000 issue 
of 6% road and bridge bonds offered for sale on Aug. 6—V. 127, p. 444— 
was not sold as there were no bids received. It is reported that the Board 
of County Commissioners will abolish the district. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN — The 
Gloucester National Bank was awarded on Aug. 8, a $150,000 temporary 
loan on a 4.525% discount basis, plus a premium of $1.25. The loan 
aa in about 8 months. Other bids were as follows: 

U erT— 


Discount Basis. 

Cape Ann National Bank (plus $1.25)..................--- 55% 
I I oe ct ane iso, uray ok ca bic sa Gleb it a ea 4.567 
i, 25> ee Oe ae, COD BE 0 ease duc cds ckhecadoanbbnkabe .69 

ns Ce Oe I Be, ee i ecace sews admna moe 4.73% 
Seen, Oe CORONER Oe SOE Ce biogas oe Widen dsc ncd ume ban 4.73% 
Salomon Bros. & Hutzier (plus $7.00)... 2.26... cee ccc een 4.74% 
Gloucester Safe Deposit & Trast Oo... oo. on ect ceca wccccs 4.90% 


GOLDEN VALLEY COUNTY SCHOOL DISTRICT NO. 20 (P. O. 
Belmont), Mont.—BOND OFFERING.—Sealed bids will be recei until 
7 p.m. on Aug. 25, by J. W. Dussault, Clerk of the Board of Trustees, for 
the purchase of an $11,500 issue of semi-annual school bonds. Int. rate 
is not to exceed 6%. 


GOSHEN TOWNSHIP (P. O. Clearfield R. D. No. 3), Clearfield 
County, Pa.—BOND OFFERING.—Sealed bids will be received by Joseph 
Morris, Secretary Board of Supervisors, until 2 p. m. August 18, for the 

urchase of an issue of $1,500 5.40% road bonds. Dated August 1 1928. 

enoms. $500. Due on August 1 1934; optional after August 1 1931. 


GREATER GREENVILLE SEWER DISTRICT (P. O. Greenville), 
S. C.—BOND OFFERING.—Sealed bids will be received until noon on 
Aug. 15, by T. C. Gower, Chairman of the District Commission, for the 
purchase of a $300,000 issue of coupon sewer bonds. Int. rate is not to 
exceed 5%. Denom. $1,000. Dated July 1 1928 and due on July 1 1968. 
Int. rate is to be stated in a multiple of 4 of 1% and is to be the same for 
all bonds. Prin. and int. (J. & J.) is payable in gold in New York. Storey, 
Thorndike, Palmer & Dodge of Boston will approve the legality of the 
bonds. A certified check for 2% of the bid, payable to the above Com- 
mission, is required. 

(These bonds are a part of an authorized issue of $3,000,000.) 


GREENBURGH COMMON SCHOOL DISTRICT NO. 7 (P. O. 
Hartsdale), Westchester County, N. Y.—BONDS OFFERED.—Frank 
E. Barrett, Clerk Board of Education, received sealed bids until 8 p. m. 
(daylight saving time) Aug. 10, for the purchase of an issue of $48,500 
coupon or registered school bonds—rate of interest not to exceed 5%. 
Dated July 1 1928. Due July 1 as follows: $6,000, 1929 to 1933, incl.; 
$3,000, 1934 to 1938, incl.; and $3,500, 1939. Principal and interest 

ayable in gold at the Hartsdale National Bank, Hartsdale. 
be approved by Clay, Dillon & Vandewater of New York City. 


GREENFIELD, Franklin County, Mass.—MATURITY.—The $60,- 
000 4% water mains extension bonds awarded in—V. 127, p. 716—to 
George A. Fernald & Co. of Boston, at 100.037, a basis of about 3.99%, 
mature Aug. 1 as follows: $6,000, 1929 to 1938, incl. Legality to be ap- 
proved by Ropes, Gray, Boyden & Perkins of Boston. The 1929 matur- 
ing bonds are being offered for investment at 100.10, and the 1938 matur- 
ing bonds are being offered at 100.82. All ofthe bonds are being marketed 
at prices yielding 3.90%. 





Legality to 


Financial Statement. 
Aenean VarneOR Tot YORE TEE once en cacaceucwecccasies $26 644,228.54 
Total debt (above issue included) _........-.......-.------ 604,500.00 
Water debt (included in total debt)........--.-.--------- 142,500.00 
Population 15,462. 


GRIMES COUNTY /P. O. Anderson), Tex.—BONDS REGISTERED .— 
An issue of $189,500 5% serial refunding bonds was registered on July 31 
by G. N. Holton, State Comptroller. 


GUYANDOTTE ROAD DISTRICT (P. O. Huntington), Cabell 
County, W. Va.—BONDS OFFERED.—Sealed bids were received until 
2p. m.on Aug. 10, by George W. Sharp, Secretary of the State Sinking 
Fund Commission, for the purchase of an issue of $100,000 5% coupon 
road bonds. Denom.$1,000. Dated July 11925. Due$10,000 from July 
1 1946 to 1955, incl. Prin. and int. (J. & J) payable in gold at the office 
of the State Treasurer or at the National City Bank in New York. The 
legal approval of Thomson, Wood & Hoffman of New York City to be 
furnished at expense of purchaser. 

Financial Statement. $134.375,121.00 

Aeeena Ce RO «inp acimanaddanbdbatdeaddaawknene 34,375, ’ 
Petal das tacluding this MONE. 5 ok n+ can dpew we mccnaseesoce 270,000.00 
Population (1920 census), 52,533. «tA 


HAMPDEN COUNTY (P. O. Springfield), Mass.—TEMPORARY 
LOAN.—The $300,000 temporary loan offered on August 8—V. 127, p. 
716—was awarded to Salomon Bros. & Hutzler of Boston, on a 4.74% 
discount basis plus a premium of $3.00. The loan matures on Nov. 7 1928. 


HANCOCK COUNTY (P. O. Findlay), Ohio.—BOND SALE.—The 
$5,200 road bonds offered on Aug. 8—V. 127, p. 577—were awarded to 
the Ohio Bank & Savings Co. of Findlay as 4%s at a premium of $18.25, 
equal to 100.35, a basis of about 4.62%. Dated April 1 1928. Due as 
follows: $1,200, 1929, and $1,000, 1930 to 1933 inclusive. Other bids were 
as follows: 


Bidder— Int. Rate. Premium, 
Mansfield Savings Bank & Trust Co___.------------ 5% 27.50 
Provident Savings Bank & Trust Co_-.-.-.--------- 54 % 10.92 
Taylor, Wilson & Co.........------+-------------- 5%% None 


HANOVER, York County, Pa.—BOND OFFERING.—A. 8. Ruth, 
Borough Sec., will receive soaked bids until 7.30 p. m. Aug. 16 for the pur- 
chase of an issue of $85,000 4% coupon or registered sewer bonds. Dated 
Sept. 11928. Due Sept. 1, as follows: $2,500, 1929 to 1932 incl.; $3,000, 
1933 to 1937 incl.; $4,000, 1938 to 1947 incl.; and $5,000, 1948 to 1951 


inclusive. A certified check payable to the order of the Borough Treas., 


for 2% of the bonds offered is required. 
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HARDEE COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 6 
(P. le auchuia), Fla.—BOND OFFERING.—Sealed bids will be 
received until noon on Aug. 21, by J. B. Rakha eat of the Board of 
Public Instruction, for the purchase of an $18, issue of 6% school bonds. 
Denom. $1,000. Dated July 1, 1928. Due $1,000 from July 1, 1931 to 
1948, incl. Prin. and int. (J. & J.) payable at the National Bank of 
Commerce in New York City. Chapman & Cutler of Chicago will furnish 
legal approval. A $360 certified check, payable to the chairman of the 
above Board, must accompany the bid. 


HARDEMAN COUNTY (P. O. Bolivar), Tenn.—BOND SALE.—The 
$500 000 issue of 4% % coupon road bonds offered for sale on July 31—V. 
127, p. 577—-wes awarded to Little, Wooten & Co. of Jackson at par. 
Denom. $1,000. Dated July 2, 1928, and due on July 2, 1948, without 
option of prior payment. 


HARMONY TOWNSHIP RURAL SCHOOL DISTRICT, Stark 
County, Ohio.— BOND OFFERING.—Sealed bids will be received by 
W.C. Ray, Clerk Board of Education, until 12 m. tember 4, for the 

urchase of the following issues of 5% bonds aggregating $33,000: 
30,000 school repair bonds. Denoms. $1,000. ue in 5 years. 
3,000 school building addition bond. Denom. $750. Due in 13 years 
and 4 months. Dated October 1 1928. A certified check payable 
» poh ine of of the Board of Education, for 5% of the bonds offered 
required. 


HARRISON (P. O. Harrison), Westchester County, N. Y.—BIDS 
REJECTED.—All bids submitted on July 28 for the purchase of $561,000 
certificates of indebtedness scheduled to have been sold—vV. 127, p. 445— 
b+ rejected. $336,000 matured on Aug. 1 1929 and $225,000 on April 1 


HARRISON SCHOOL TOWNSHIP, Pulaski County, Ind.—BOND 
OFFERING .—Sealed bids will be received by Charles E. Murphy, Town- 
ship Trustee, until 1 p. m. August 23, for the purchase of an issue of $5,500 
4%% heating and ventilating installation bonds. Dated August 1 1928. 
Denom. $275. Du $275 July 1 1929: $275 on Jan. and July 1 1930 to 1938 
incl.; and $275 on Jan. 1 1939. A certified check payable to the order of 
the above-mentioned official for $200 is required. 

HASTINGS-ON-HUDSON, Westchester County, N. Y.—BOND 
SALE.—The $24,000 coupon or registered sewer extension bonds offered 
on Au t 7—V. 127, P. 577—were awarded to Dewey, Bacon & Co. of 
New York, as 4s, at 100.33 a basis of about 4.46%. Dated August 1 1928 
Due $2,000, 1933 to 1944 incl. 


HAVANA SPECIAL SCHOOL DISTRICT (P. O. Havana), Yell | 


County, Ark.—BOND SALE.—A $40,000 issue of 6% school bonds was 
recently purchased by the Merchants & Planters Title & Investment Co. 
of Pine Bluff at par. 


HEMPSTEAD COMMON SCHOOL DISTRICT NO. 18 (P. O. Garden 
City), Nassau County, N. Y.—BOND SALE.—The $140,000 coupon or 
red school bonds offered on Aug. 7 (V. 127, 


. 577) were awarded to 
Roosevelt & Son of New York Cit 


as 4\%s at 101.037, a basis of about 





4.39%. Dated July 11928. Due $5,000 July 1 1929 to 1956 incl. Other 
bids were as follows: 

Bidder— Rate Bid 
Se a os enna cddnns om whales ie wpietbh ote cbdnen itll 101.03 
ET SE SRE Be I EEF i EIT 101.01 
I IS nats on sc iter ba vier aioe sav eh cre So cots pendence emai ence Baie. 100.81 
SIN ARCMIN, hos ide ws ov were to eds tts «te bapa eaten die daadihit memo airs 100.702 
Re Me  € A Se ie Ra i Eas 100.211 
IS ME ED Ic x snc ir nces tai eeangs mainte a ddticdaenidite tid it antemnaas 100.138 


HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 16 (P. O. 
Elmont R. F. D.), N. Y.—BOND OFFERING.—Sealed bids addressed 
to Louise Hinkel, district Clerk, will be received until 8 p. m. (daylight 
saving time) Aug. 14 for the purchase of an issue of $575,000 4% or 44% % 
coupon or registered bonds. Dated Aug. 1 1928. Denom. $1.000. ue 
Aug. 1 as follows: $10,000, 1930 to 1934 incl.: $15,000, 1935 to 1953 incl., 
and $20,000, 1954 to 1965incl. Principal and interest payable at the Floral 
Park Bank or at the Nassau National Bank, Brooklyn. A certified check, 
ayable to the order of the Board of Education for 2% of the bonds offered, 
s required. Legality to be approved by Hawkins, Delafield & Longfellow 
of New York City. 


HOLDREGE, Phelps County, Neb.—BOND SALE.—Two issues of 

bonds aggregating $7,057.64 have been purchased by the Peters Trust Co. 

of Omaha. ‘The issues are divided as follows: 

$4,808.44 5% curb, gutter & paving bonds. Dated June 1, 1928 and due 
on June 1, as follows: $808.44 in 1930 and $1,000 in 1932, 1934, 
1936 and 1937. 

2,249.20 intersection paving bonds. 

HORNELL, Steuben County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by Howard P. Babcock, City Chamberlain, until 
3 p.m. Aug. 29 for the purchase of the following issues of coupon or regis- 
tered bonds aggregating $280,000, rate of interest not to exceed 6% and to 
be stated in a multiple of 4% of 1%: 
$180,000 sewage disposal bonds. Due $18,000, Aug. 1 1938 to 1947 incl. 

30,000 retaining wall bonds. Due $5,000, Aug. 1 1932 to 1957 incl. 

60,000 street resurfacing bonds. Due $6,000, Aug. 1 1932 to 1941 incl. 

10,000 storm sewer bonds. Due $2,000, Aug. 1 1932 to 1936 incl. 

Dated Aug. 1 1928. Denom. $1,000. Principal and interest payable 
in gold at the office of the City Chamberlain. A certified check, payable 
to the order of the city for $5,000, is required. Legality to be approved 
by Clay, Dillon & Vandewater of New York City. 

HOUSTON, Harris County, Tex.—BOND ELECTIONS.—According 
to a dispatch to the ‘‘Wall Street Journal’ of Aug. 7, proposals for irrigation 
and school bonds aggregating $5,000,000, are to be voted upon during 
August and September by the residents of the Lower Rio Grande Valley. 
The largest issue it says, will be for $3,000,000 to be for the Pharr-San 
Juan-Alamo District. 


HOWARD COUNTY (P. O. Cresco), Iowa.—BOND OFFERING.— 
Bids will be received until 2 p. m. on Aug. 17, by Bertha H. Parchman, 
County Treasurer, for the purchase of a $200,000 issue of annual primary 
road bonds. Denom. $1,000. Dated Sept. 1 1928. Due $20, from 
May 1 1934 to 1943 incl. Optional after 5 years. Sealed bids will be 
opened after all open bids arein. Purchaser to furnish blank bonds. Legal 
opinion of Chapman & Cutler of Chicago will be furnished by county. A 
i check for 3% of the bonds, payable to the County Treas., is re- 


HUTCHINSON, Reno County, Kan.—BOND OFFERING.—Sealed 
bids will be received until 4:30 p. m. on Aug. 14 by H. R. Obee, City Clerk, 
for the purchase of a $31,102.01 issue of 4% semi-annual street grading 
bonds. Denom. $500. Dated July 1 1928. Due in from one to 10 years. 
Bonds to be printed by the city. A certified check for 2% of the bid is 


required. ws 18 

inancial Statement. 
Bonded indebtedness____________ 
Special assessment bonds 764,342.38 
I eh sate cots acs cn eee Se hela 20,746.89 
I NN os cen a i ee 34,106,509.00 


Bi Ah Gilde Mincnetinticmmisiicng 687,355.30 


INGLEWOOD UNION HIGH SCHOOL DISTRICT (P. O. Los 
Angeles), Los Angeles County, Calif.—BOND OFFERING.—Sealed 
bids will be received until 2 p. m. on Aug. 20 by L. E. Lampton, County 
Clerk, for the purchase of a $400,000 issue of 5% semi-annual school bonds. 
Denom. $1,000. Dated ant: 11928, and due on Aug. 1 as follows: $10,000, 
1929 and $15,000 from 1930 to 1955 incl. Prin. and int. is payable at the 
County Treasury. A certified check for 3% of the bonds, payable to the 
Chairman of the Board of Supervisors is required. 


INDEPENDENCE, Montgomery County, Kan.—BOND SALE.— 
The $3,616.17 issue of 4% lateral sewer bonds offered for sale on May 12— 
V. 126, p. 3005—was awarded at to Chas. B. Farwell of Fredonia. 
Dated Apr. 1, 1928. Due from 1929 to 1938, incl. 


JACKSON COUNTY (P. O. Independence), Mo.—BONDS OFFERED 
BY BANKERS.—The $1,000,000 issue of 4% road and bridge bonds 
awarded on Aug. 3 to a syndicate headed by the Illinois Merchants Trust 
Ce. of Chicago—V. 127, p. 717—is now being offered for public subscrip- 
tion, priced to yield 4.20% on all maturities. 

These bonds in the opinion of counsel are direct obligations of Jackson 
County, Mo., and are payable by unlimited ad valorem taxes levied aginst 
all taxable property therein. They constitute the only bonded indebted- 
ness of Jackson County, and are part of a total issue of $7,000,000 au- 
thorized by the voters at a special election held for that purpose. They 
were issued for road and bridge improvements in the county. 


| furnished at purchaser's e 





Financial Statement. 
Assessed valuation of taxable property, 1926..-..----------- $723.,653,112 
Total bonded debt, this iasueoniy.... 2... .. 22s nee 1,000,000 
Population, 1920 census, 367,846. 


JEFFERSON COUNTY (P. O. Madison), Ind.—BOND SALE.—The 
$9,000 414 % road improvement bonds offered on Aug. 2—V. 127, p. 578— 
were awarded to the National Bank of North Vernon, ata reer of 


$125, equal to 101.38. The bonds mature semi-annually from 1929 to 1938 
incl. e following bids were also received: 

Bi ed Premium. 
BE; Es ee Oe BE CO ond db ochoabscasdsdssaddosawescsdcabdadtneen $28.00 
CO Es cab alka ccwndahndatditnditertnubbens acne 101.00 


JEFFERSON PARISH (P. O. Gretna), La.—BOND OFFERING.— 
Sealed bids will be received until 1 p. m. on Aug. 24 by Wm. Hepting, 
Secretary of the Police Jury, for the purchase of an issue of $150,000 6% 
coupon excess revenue bonds. Denom. $1,000. Dated Feb. 13, 1928. 
Due from Feb. 1, 1929 to 1938, incl. Prin. and int. (F. & A.) payable 
at the place designated. A $2,500 certified check must accompany the 
bid. (This supplements the report in V. 127 p. 578.) 


KALAMAZOO COUNTY RURAL AGRICULTURAL SCHOOL DIS- 
TRICT NO. 1 (P. O. Kalamazoo R. F. D. No. 6), Mich.— BONDS NOT 
SOLD .—The issue of $43.000 444% coupon school bonds offered on July 
24—V. 127, p. 297—-was not sold according to the Secretary of School Board. 
The bonds are dated Aug. 15 1928 and mature on Aug. 15, as follows: $1,000, 
1931 to 1938 incl.; $2,000, 1939 to 1955 incl.; and $1,000, 1956. 

BOND OFFERING.—A. L. Snow, Secretary of School Board, will receive 
sealed bids until 8 p. m. (eastern standard time) Aug. 14, for the purchase 
of an issue of $43,000 school bonds rate of interest not to exceed 5%. Dated 
Apr. 15 1928. Denoms. $1, . Due Apr. 15, as follows: $1,000, 1931 to 
1938 incl.; $2,000, 1939 to 1955 incl.: and $1,000, 1956. 


KANAWHA SCHOOL DISTRICT (P. O. Fayetteville), Fayette 
County, a.—BONDS OFFERED.—Sealed bids were received until 
2 p. m. on Aug. 10, by George W. Sharp, Sec. of the State Sinking Fund 
Commission, for the purchase of a $225,000 issue of 5% coupon school 
bonds. Denom. $500. Dated Aug. 1 1927 and due $12.500 from Aug. 1 
1930 to 1947, incl. Prin. and int. (F. & A.) payable in gold at the State 
Treasurer's office in Charleston or at the National City Bank in New York. 
Approving opinion of Caldwell & Raymond of New York City will be 
ense. 
‘inancial Statement. 
MI Fs hake oD en ddco ee dubbuanesas $10,663 548.00 
eens Gee Ge, CORRE hii de dbs cds cnn cominsnasadewce 237 ,500.00 

Population (1920 Census) 11,192. 


KINGSPORT, Sullivan County, Tenn.—BOND OFFERING.—Sealed 
bids will be received by F. L. Cloud, City Manager, until 8 p. m. on Aug. 21 
for the purchase of a $400,000 issue of water works bonds. Int. rate is 
not to exceed 5%. Menom. $1,000. Dated Aug. 1, 1928 and due on Aug. 
1, as follows: $10,000, 1934 to 1938; $15,000, 1939 to 1948 and $20.000, 
1949 to 1958, allincl. Theint. rate is to be stated in a multiple of 4% of 1%. 
Prin. and int. (F. & A.) payable at the Hanover National Bank in New 
York City. Thomson, ood & Hoffman of New York City will furnish 
legal approval. An $8,000 certified check, payable to G. D. Black, City 
Treasurer, is required. 


KINGSPORT, Sullivan County, Tenn.—BONDS NOT SOLD.—The 
seven issues of 5% coupon bonds aggregating $74,400, offered for sale on 
Aug. 7—V. 127, p. 445—were not sold as all the bids were rejected. The 
issues are described as follows: 
$25,130 city improvement bonds. Denom. $1,000 and one for $130. 

Dated June 15 1928. Due in 1948. 
20,000 pubite improvement bonds. Denom. $1,000. Dated June 15 1928. 


ue in 1948. 
2,000 impt. district No. 48 bonds. Denom. $200,onefor $400. Dated 
July 15 1928, and due on July 15 as follows: $200 from 1929 to 
1936, and $400 in 1937. 
1,550 impt. district No. 49 bonds. Denom. $150, one for $350. Dated 
July 15 1928, and due on July 15 as follows: $150 and 1929 to 
1936 and $350 in 1937. 
19,200 impt. district No. 50 bonds. Denoms. $1,000, $300 and $200. 
Dated July 15 1928, and due on July 15 as follows: $2,200, 1929; 
$2,000, 1930; $2,200, 1931: $2,000, 1932; $2.200, 1933; $2,000, 
1934; $2,300, 1935; $2,000, 1936 and $2,300, 1937. 
1,720 impt. district No. 51 bonds. Denom. $200 one for $120. Dueon 
July 15 as follows: $200, 1929 to 1936 and $120 in 1937. 
4,800 impt. district No. 53 bonds. Denom. $500, one for $800. Dated 
July 15 1928, and due on July 15 as follows: $500, 1929 to 1936 and 
$800, 1937. 
Prin. and int. is payable at the Hanover National Bank in New York 
City. Thomson, Wood & Hoffman of New York will furnish legal approval. 


KLAMATH COUNTY SCHOOL DISTRICT NO. 1 (P. C. Klamath 
Falls), Ore.—BOND OFFERING.—Sealed bids will be received until noon 
on Aug. 16, by Ida B. Momyer, District Clerk, for the purchase of an issue 
of $105,000 school bonds. Int. rate is not to exceed 514%. (Bids will be 
opened at 7p.m.) Dated Sept. 11928. Due on Sept. 1 1948 and optional 
after Sept. 1 1933. Prin. and semi-annual int. payable at the Oregon 
fiscal agency in New York or at the office of the County Treasurer. A 
certified check for 5% of the bid is required. 


KNOX CCUNTY ROAD DISTRICT NO. 5 (P. O. Benjamin), Tex.— 
BONDS REGISTERED.—G. N. Holton, State Comptroller, registered a 
$280,000 issue of 5% serial road bonds on July 30. 


KOSSE INDEPENDENT SCHOOL DISTRICT (P. O. Kosse), Lime, 
stone County, Tex.—BOND SALE.—A $20,000 issue of school bonds ha- 
recently been purchased at par by the permanent school fund of the State 


LAKE ANDES, Charles Mix County, S. Dak.—BOND SALE.—A 
$20,000 issue of 5% improvement bonds has been purchased by an unknown 
investor. Denom. $1, . Dated June 1 1928. Due $2,000 from June 
1 1929 to 1938, incl. Prin. and int. (J. & J.) payable at the First National 
Bank of Minneapolis. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING.— 
Sealed bids will be received by Hazel K. Groves, County Treasurer, until 
10 a. m. August 16, for the purchase of an issue of $146,000 5% Thomas 
H. Cannon No. 1 et al Calumet Township road_improvement bonds. 
Dated August 15 1928. Denoms. $1,000 and $300. First maturity May 15 
1929. Legality to be approved by Matson, Carter, Ross & McCord of 
Indianapolis. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND SALE.—The 
$116,000 5% highway bonds offered on Aug. 6—V. 127, p. 578—were 
awarded to Julian Youche at a premium of $980, equal to 100.75. The 
bonds are dated June 15 1928, first maturity May 15 1929. The Com- 
mercial Bank and the First National Bank, both of Crown Point, also 
submitted bids. 


LAKE COUNTY SCHOOL DISTRICTS (P. O. Tavares), Fla.— 
BOND OFFERING .—Sealed bids wil: be received until 10 a. m. on Sept. 
3, by D. H. Moore, Superintendent of the Board of Public Instruction, 
for the purchase of two issues of 6% bonds aggregating $58,000 as follows: 
$52,000 Special Tax School District No. 21 bonds. Denom. $1,000. Due 

$2,000 from July 1, 1931 to 1956, incl. 

6,000 Special Tax School District No. 24 bonds. Denom. $500. Due 

$500 from July 1, 1931 to 1942, incl. 
Bids for less than 95% of par will not be considered. Dated July 1, 1928. 
Prin. and semi-annual int. is payable at the National Bank of Commerce 
in New York City. Caldwell & Raymond of New York will furnish legal 
approval. Separate bids on each of the issues are required. A certified 
check for 2% of the bid, payable to the above Board, is required. 


LAKE PLACID, Fla.—BONDS NOT SOLD.—The $195,000 issue of 6% 
general improvement bonds offered on Aug. 2—V. 127, p. 578—was not 
sold as all the bids were rejected. Denom. $1,000. Dated June 1 1928. 


LAKE PLACID (P. O. Avon Park), Highlands County, Fla.— 
BONDS WITHDRAWN.—We are now informed that bids 1 not be 
received on Aug. 13 for the $12,000 issue of 6% paving bonds scheduled 
to be sold at that time—V. 126, p. 3633. 


LAUREL SPECIAL SCHOOL DISTRICT (P. O. Laurel), Jones 
County, Miss.—BONDS VOTED.—At a special election held on Aug. 2 
a proposed bond issue for $50,000 to erect a new high school building 


was passed by a count of 138 for to 18 against. 


LAVALETTE, Ocean County, N. J.—BOND SALE.—The $28,000 
5% borough hall bonds offered on Aug. 7—V. 127, p. 578—were awarded 











Ava. 11 1928.] 


FINANCIAL CHRONICLE 





855 








to"the New Jersey Fidelity & Plate Glass Insurance Co. of Newark, at a 
> of $2.80. Dated May 1 1928. Due $1,000 May 1 1930 to 1957, 
cl. No other bid received. 


LAWRENCE COUNTY (P. OG. Bedford), Ind.—BOND SALE.—The 
three issues of 414 road bonds aggregating $41,000 offered on August 6— 
V. 127, p. 717—were awarded as follows: 

To the City Securities Corp. of Indianapolis: 
$20,000 bonds at premium of $27.00 equal to 100.13. 

14,000 bonds at a premium of $17.00 equal to 100.12. 

To the Stone City Bank at Bedford: 

7,000 bonds at par. 

All of the above issues mature semi-annually from 1929 to 1938 incl. 


LERDO SCHOOL DISTRICT (P. O. Bakersfield), Kern County 
Calif.—BOND SALE.—The $20,000 issue of 5% school ‘bonds offered for 
= a re oe VA 127, Dp. —— wae as es oof gy Freeman, Smith & Camp 

0. of Portland for a premium o' , equal to 100.90, a basis of 
4.82%. Due from 1929 to 1938 incl. fae 

LIBERTY SCHOOL DISTRICT (P. O. Libert Li 
Tex.—BONDS OFFERED.—Sealed bids were received uel Ane 16. ae 
the Clerk of the Board of Trustees, for the purchase of a $14,000 issue of 
schoo nds. 


LIMA, Allen County, Ohio.—BOND OFFERING.—c. 
City Auditor, will receive sealed bids until 2 p.m. Aug. 29 font the ont ae 
Pst i. gee byt 9 5% bond. cone $55,353 59: 
i .61 paving : ue . as follows: 
ptm and $2,000, 1931 to 1938 inal. ; ea $2,436.61, 1930, 
A * a mds. ue Sept. as follows: : 
3" 5, 1931 om 1939 incl. ; wh $2,124.32, 1930; 
nds. ue Sept. 1 as follows: 56.94, : $500 
5.67141 eon l.. and 1,000. 1937 and Tos. oe. 1 ; 
m Al paving ‘ nu ‘ ollows: 71.41, ; $500 
pape 1931 to 1936 incl., 1.000 ; 1937 and i938. pine 1 
: : aving bonds. - 1 as follows: $220. : 
é .00 sewering nds. ue . as follows: 
All of th i ies oy S00 ee ee ea8 Prt in Meret a 
of the bonds are da ept. . - and int. 
office of the Sinking Fund Trustees. A certified check, se the 
order of the City Treasurer, for 2% of the bonds offered is required. 
lity approved by Peck, Schafer & Williams of Cincinnati. 

LOS ANGELES, Los Angeles County, Calif.— BOND SALE.—Two 
issues of 444% semi-annual bonds, aggregating $4,800,000 offered for sale 
on Aug. 10—V. 127, p. 717—-were awarded to a syndicate composed of the 
National City Co., Bankers Trust Co., and Stone & Webster & Blodget, 
all of New York; the First Trust & Savings Bank and Rothschild & Co., 
both of Chicago; the California Securities Co., R. E. Campbell & Co. and 
the Citizens National Co., all of Los Angeles and the glo-California 
Securities Co. and Bond & Goodwin & Tucker, both of San Francisco, for a 


remium of $5,275.20, equal to 100.1099, a basis of about 4.49%. The 
ssues are divided as follows: 
$2,800,000* harbor bonds. Dated Oct. 11927. Due $70,000 from Oct. 1 
000 yah cbemehe a, eee f 1926, class F bonds. D 
3 ? e c plant, e on 0 , Class nds. ted 
, 1928. Due $50,000 from July 1 1929 to 1968, incl. | 


The second hizhest bid was a premium offer of $500, tendered by R. H- 
Moulton & Co. of Los Angeles and Harris, Forbes & Co. of New York City. 
lua * This issue was added a short time before the sale. 

LINCOLN PARK (P. O. Detroit), Wayne County, Mich.—BOND 
OFFERING.—Johbhn M. O’Connor, City Clerk, will receive sealed bids until 
10 a. m. (eastern standard time) August 13, for the purchase of an issue of 
$53,700 special assessment bonds maturing serially in from 1 to 5 years. 
A certified check for $1,000 is required. 

LINDEN, Union County, N. J.—BOND SALE.—The issue of coupon 
or registered school bonds offered on August 6—V. 127, p.446—was awarded 
to the Linden National Bank & Trust Co. taking $147,000 bonds ($148,000 
offered) as 4%4s, paying $148,750 equal to 101.19, a basis of about 4.62%. 
Dated August 1 1928. Due August 1, as follows: $5,000, 1929 and 1930; 
$6,000, 1931 to 1952 incl.; and $5,000, 1953. Other bidders were: 





Name— Bonds Bid For Price Bid 
Bacchi, Week & Ce. sasicccisidcsobdacawiss 147 $148,381.80 
ia Ra his binds onchange daeatihatind 148 148,621.00 


LORAIN, Lorain County, Ohio.—BOND OFFERING.—Sealed bids 
will be received by A. M. Pollock, City Auditor, until 12 m. Aug. 15, for 
the purchase of an issue of $111,693.87 44% special assessment coupon 
paving bonds. Dated Aug. 15 1928. Due Sept. 15, as follows: $15,693.87 
1929; and $12.000, 1930 to 1937 incl. Prin. and int. payable at the office 
og the es Fund Trustees. <A certified check for 2% of the bonds offered 
s requ R 

LOS ANGELES MUNICIPAL IMPROVEMENT DISTRICT NO. 54 
(P. O. Los Angeles), Calif.—BOND OFFERING.—Sealed bids will be 
received by L. E. Lampton, County Clerk until Aug. 28, for the purchase 
of an issue of $115,000 6% semi-annual district bonds. Due from 1929 
to 1965, incl. 

LOWELL, Middlesex County, Mass.—BOND OFFERING.—Sealed 
bids will be received by Fred H. Rourke, City Treasurer, until 11 a. m. 
vy - 7 time) Aug. 14 for the purchase of the following issues of 

YuUY% nds: 

118,000 Andover St. paving bonds. Due Aug. 1 as follows: $12,000, 192 
. . il 1936 ~_ = ane he ws ane 1985. $4,000 . _ 
33,00) ulevard bonds. ue Aug. 1 as follows: J , 1929 to 1931 

inclusive, and $3,000, 1932 to 1938 inclusive. , 

18,000 laying and relaying watermains bonds. Due Aug. 1 as follows: 

$2,000, 1929 to 1931 incl., and $1,000, 1932 to 1943 incl. 

15,000 sewer bonds. Due $1,000 Aug. 1 1929 to 1943 incl. 

Dated Aug. 11928. Denom. $1,000. Prin. and int. payable at the First 
National Bank, Boston. Legality to be approved by Ropes, Gray, Boyden 
& Perkins of Boston. 

LUCAS COUNTY (P. O. Toledo), Ohio.—NOTE SALE.—Prudden & 
Co. of Toledo were recently awarded an issue of 6% road improvement notes 

on Aug. 15 1929. The New York office is offering $125,000 o 
the issue for investment at prices to yield 4.75%. According to the report, 
the notes are general obligations of the county, which reports an assessed 
valuation in 1928 of $708,000,000, compared with a total bonded debt of 
$13,852,923. Population estimated at 350,000. 

McCONE COUNTY SCHOOL DISTRICT NO. 25 (P. O. Watkins), 
Mont.—BOND OFFERING.—Sealed bids will be received by the District 
Clerk until Aug. 28 for the purchase of a $1,500 issue of school building 
bonds. Int. rate is not to exceed 6%. Dated July 1 1928. Due either 
on the serial or amortization plan. A certified check for $150 must ac- 
company the bid. 

MADISON SCHOOL CITY, Jefferson County, Ind.—BOND OFFER- 
ING.—Sealed bids will pe received by the Board of School Trustees, until 
4p.m. Aug. 24, for the purchase of an issue of $40,000 44% % school bonds. 
Dated Sept. 1 1928. Denoms. $500. Due $2,500 Feb. and Aug. 1 1937 to 
1944, incl. A certified check payable to the order of the School City for 
2%% of the bonds offered is required. 

MAIDENCREEK TOWNSHIP SCHOOL DISTRICT (P. O. Blandon), 
Berks County, Pa.—BOND SALE.—The $25,000 44% coupon school 
bonds offered on July 21—V. 127, p. 297—were awarded to the First 
National Bank of Fleetwood, at a premium of $200.00 equal to 100.80. 
The bonds are dated August 1 1928. 

MANSFIELD, RICHLAND COUNTY, OHIO.—BOND SALE.—The 
$48,000 5% street improvement bonds offered on July 30— V. 127, p. 
578—were awarded to the Mansfield Savings Bank & Trust Co. of Mans- 
field, at a premium of $152 equal to 100.31. The bonds are dated July 1 
1928 and mature in from 1 to 10 years. 

MARICOPA COUNTY SCHOCL DISTRICTS (P. OG. Phoenix), 
Ariz.—BOND SALE.—The two issues of bonds aggregating $125,000, 
offered for sale on Aug. 6—V. 127, p. 446—were awarded to Peck, Brown 
& Co. of Denver as follows: 
$75,000 Tolleson Union High School District bonds as 4%s, at a price of 

101.073, a basis of about 4.65%. Due July 15 as foliows: $7,000, 
1938 to 1942 incl., and $8,000, 1943 to 1947 incl. 
50,000 Glensdale Union High Schoo! District as 4344 °% bo rice 
Tae hag a basis of about 4.66%. Due $5,000 July 15 1939 to 

incl. 

Dated July 15 1928. Denom. $1,000. Prin. and int. payable at the 
office of the County Treasurer, or at the Bankers Trust Co., of New York. 

MARION, Marion County, Ohio.—BOND SALE.—The $6,050 5% 
sewer bonds offered on_August 6—V. 127, p. 579—were awarded to the 


nds, at a 





Mansfield Savings Bank & Trust Co., Mansfield, at a premium of $30.00 
ual to 100.49. Due as follows: $550, Mar. and $500, Sept. 1 1929; 
00, Mar. and Sept. 1 1930; and $1,000, March and Sept. 1 1931 and 1932. 


MASSILLON, Stark County, Ohio.—BOND SALE.—The Sohewtes 
issues of er ene bonds, ting $51,080.25, offered on July 2 
(V. 127, p. 298) were awarded to the Guardian Trust Co. of t as 
4%s at a premium of $205, equal to 100.40, a basis of about 4.67%: 
$44,360.25 street improvement bonds. Due Oct. 1 as follows: $4,000, 1929 
to 1938 inclusive, and $4,360.25, 1939. 
6,720 00 street paving bonds. Due Oct. 1 as follows: $1,000, 1929 to 
1934 inclusive, and $720, 1935. 
Dated April 1 1928. 


MAUD SCHOOL DISTRICT (P. O. Maud), Pottawattomie County 
Okla.— MATURITY .—BASIS.—The $65, issue of 5% semi-annual 
school bonds that was awarded at 101.21 to Calvert & Canfield of Oklahoma 
a cot 127, p. 579—is due as follows: $6,000 from 1931 to 1940 and $5,000 
in 1941, giving a basis of about 4.82%. 


MECKLENBURG COUNTY (P. O. Charlotte), N. C.—NOTE SALE. 
—The $1,200,000 issue of bond anticipation notes offered for sale on Aug. 3 
V. 127, p. 579—was awarded to the Independence Trust Co. of Charlotte 
at 5.75%, plus a $420 premium. Due on Feb. 9, 1929. 


MENLO PARK SCHOOL DISTRICT (P. O. Redwood City), San 
Mateo County, Calif.—BOND SALE.—The $25,000 issue of 5% semi- 
annual school bonds offered for sale on Aug. 6—V. 127, p. 717—was 
awarded to the California Nationa] Bank of San Francisco for a premium 
of $641, equal to 102.484, a basis of about 4.54%. Dated Aug. 1 1928. 
Due from 1929 to 1938, incl. 


MERCER COUNTY (P. O. Celina), Ohio.— BOND SALE.—The fol- 
lowing issues of 5% bonds offered on August 3—V. 127, p. 579—were 
awarded to the Commercial Bank of Celina, at a premium of $10: 
$8,000 Hoenie and Piekenbrock road bonds. Due $500 Mar. and $1,000, 

Sept. 1 1929 to 1933 incl. 
2,000 Murlin road bonds. Due $500 Sept. 1 1929 to 1932 incl. 
1,800 Konrath road bonds. Due Sept. 1, as follows: $300 1929; and 
$500 1930 to 1932 incl. 
Dated July 15 1928. No other bids received. 


MERIDIAN, Lauderdale County, Miss.—BOND SALE.—A $50,000 
issue of 414 % waterworks extension and improvement bonds has been pur- 
chased by Caldwell & Co. of Nashville. Denom. $1,000. Dated May 1, 
1928 and due on May 1, as follows: $4,000, 1931; $8,000, 1935, 1939 and 
1943; $10,000, 1947 and 1951 and $2,000 in 1953. Prin. and int. (M. & N.) 
payable at the Seaboard National Bank in New York City. 


_ MIAMI COUNTY (P. O. Peru), Ind.—BOND SALE.—The following 
a of 444% bonds offered on August 1—V. 127, p. 446—were awarded 
s follows: 
$3,860 Francis Spurgeon Jackson Township bonds awarded to the Wabash 
Vv t Co. at a premium of $13.62, equal to 100.35. 
4,040 David C. Love Richland Township bonds awarded to the First Na- 
tional Bank at a premium of $19.25, equal to 100.40. 
3,300 Oran 8. Warner Union Township bonds awarded to the Wabash 
Valley Trust Co. at a premium of $11.01, equal to 100.35. 
3,240 Allen Skillman Erie and Richland Townships bonds awarded to a 
local investor at a premium of $60.00, equal to 101.85. 
All of the above purchasers are located in Peru. The bonds are dated 
July 15 1928 and mature semi-annually in from 1 to 10 years. 


MICHIGAN CENTER, Mich.—BONDS VOTED.—At an election held 
recently the voters authorized the issuance of $85.000 bonds the funds to be 
expended for the erection of a new school building. The final vote was 
147 for and 133 against. 


MONESSEN, Westmoreland County, 
$145,000 44% % bonds offered on Aug. 8—V. 127 
the Guaranty Co. of New York, at a premium of $4,667.55, equal to 102.31, 
a basis of about 4.27%. Dated Aug. 1 1928. Due Aug. 1 as follows: 
$5,000, 1939; $5,000, 1941 to 1948, incl., and $10,000, 1949 to 1958, incl. 

The following bids were also received: 





Pa.—BOND SALE.—The 
, Dp. 446—were awarded to 


Bidder— Premium. 
Sg ak I CS ga ela epee cs chs nid ce san sh Asch den ad ao hig een he $3 335 
EE SEE SES MES SRG EE A Sn Fe ee 3,030 
BPeees, BNE 800. sadhana Sedu bodes abn co ccnunwscecaeobbn~Sus 2,452 
. DE TON. ci dtctndccwbtedudidcostantbandbae iF 3G 


MONONA COUNTY (P. O. Onawa), lowa.—BOND OFFERING.— 
Bids will be received by H. L. Morrison, County Treasurer, until 2 p. m. 
on Aug. 22 for the purchase of a $220.000 issue of annual primary road bonds. 
Denom. $1,000. Dated Sept. 1 1928. Due $22,000 from May 1 1931 to 
1940 incl. Optional after 5 years. Sealed bids will be opened when all 
the open bids have been received. Purchaser to furnish blank bonds. 
Approving opinion of Ch: puan, & Cutler of Chicago will be furnished by 
county. A certified check for 3% of the bonds, payable to the County 
Treasurer, must accompany the bid. 


MONROE COUNTY (P. O. Aberdeen), Miss.—BONDS VOTED.— 
At a special election held on July 31 the voters authorized the issuance of 
ae in bonds for bridge construction purposes by a vote of 854 “‘yes”’ 
to 50 “no.’’ 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING.—F. A. Kilmer, Clerk Board of County Commissioners, will receive 
sealed bids until 10 a. m. (Eastern standard time), Aug. 27, for the purchase 
of an issue of $131,000 4%% sanitary sewer construction bonds. Dated 
Aug. 1 1927. 1,000 . Due Oct. 1 as follows: $7,000, 1929 and 
930; $8.000, 1931; $7,000. 1932; $8,000, 1934; $7,000, 1935 and 1936; 
$8,000, 1937 and 1938; $7,000, 1939; $8,000, 1940; $7,000, 1941; $8,000, 
1942 and 1943; $4,000. 1944; $3,000, 1945; $4,000, 1946; $3,000, 1947; and 
$4,000, 1948. A certified check payable to the order of the County Treas- 
urer is required. Legality approved by D. W. and A. 8. Iddings of Dayton 
and Peck, Schafer & Williams of Cincinnati. 


MONTGOMERY COUNTY (P. O. Dayton), Ohio.—BOND OFFER- 
ING .—Sealed bids will be received by F. A. Kilmer, Clerk Board of County 
Commissioners, until 10 a. m. (standard time) Aug. 18 for the purchase of 
an issue of $128,000 4% % street improvement bonds. Dated Aug. 15 1928. 
Denom. $1,000. Due Sept. 1 as follows: $14,000. 1929; $12,000, 1930 and 
1931; $14,000, 1932: $12,000, 1933 and 1934; $14,000, 1935; $12,000, 1936 
and 1937: and $14,000, 1938. Principal and interest payable at the office 
of the County Treasurer. A certified check payable to the order of the 
County Treasurer. for $1,000 is required. Legality to be approved_by 
D. W. and A. 8. Iddings of Dayton and Peck, Schafer & Williams of Cin- 
cinnati. 


MOON TOWNSHIP SCHOOL DISTRICT (P. O. Corapolis), Alle- 

heny County, Pa.—BOND SALE.—The $90,000 44 % school bonds of- 
feed on June 4 (V. 126, p. 3168) were awarded to J. H. Holmes & Co. of 
Pittsburgh at a premium ~~ $780, equal to 100.86. The bonds are dated 
June 1 1928 and matv re serially on June 1 from 1933 to 1957 inclusive. 


MORGAN COUNTY (P. O. Wartburg), Tenn.—BOND SALE.—The 
$238,000 issue of 5% coupon road bonds that was offered for sale on May 15 
(V. 126, p. 3007) was purchased in July by Magnus & Co. of Cincinnati. 
Denom. $1,000. Due in 20 years. Int. payable on Jan. and July 1. 


MORGANTOWN, Monongalia County, W. Va.—BONDS OFFERED. 
—Sealed bids were received until 2 p. m. on Aug. 10 by George W. Sharp, 
Secretary of the State Sinking Fund Commission, for the purchase of 
two issues of 5% coupon bonds, aggregating $275,000 as follows: 
$150,000 street bonds. Dated July 1 1925 and due on July 1 as follows: 

$3,000, 1951; $18,000, 1952: $19,000, 1953; $20,000, 1954; $21,000, 
1955; $22,000, 1956; $23,000, 1957, and $24,000 in 1958. Interest 
payable on January and July 1. 

125,000 sewer bonds. Da Aug. 1 1924, and due on Aug. 1 as follows: 
$20,000. 1946; $34,000, 1947; $35,000, 1948, and $36,000 in 1949. 
Incerest payable on Feb. & Aug. 1. : 

Prin. and int. payable in gold at the State Treasurer's office or at the 
National City Bank in New York. Approving opinion of Thomsen, Wood 
& Hoffman of New York City furnished at expense of purchaser. 


MORROW COUNTY (P. O. Mount Gilead), Ohio.—BOND OFFER- 
ING.—Sealed bids ‘wfil be received by M. L. Rule, Clerk Board of County 
Commissioners, until 10 a. m. Aug. 23, for the purchase of an issue of 
$23,048.70 5% road improvement bonds. Dated April 1 1928. Due as 
follows: $971.85 March and Sept. 1 1929; and $1,450 March and Sept. 1 
1930 to 1938. incl. A certified check drawn upon a local bank and payable 
to the order of the County Treasurer, for 5% of the bonds offered is required. 
Legality to be approved by Squire, Sanders & Dempsey of Cleveland. 
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MOUNT PLEASANT TOWNSHIP SCHOOL DISTRICT (P. O. 
Mount Pleasant), Westmoreland County, Pa.—BOND SALE.—The 
$120,000 414% school bonds offered on Aug. 6—V. 127, p. 208—were 
awarded to W. H. Newbold’s Son & Co. of Philadelphia, at a premium of 
$24.24 equal to 100.02, a basis of about 4.49%. Dated Aug. 1 1928. 
Due Feb. 1 as follows: $20,000, 1930 to 1932 incl.; and $15,000, 1933 to 
1936 incl. No other bid submitted. 


MUSCATINE, Muscatine County, lowa.—BOND DESCRIPTION .— 
The $34,222.07 issue of special re-surfacing bonds that was awarded at 
par to the contractor—V. 127, p. 718—are 5% bonds and they are due in 
1937 and optional at any time. 


MUSKEGON, Muskegon County, Mich.—BOND OFFERING.— 
Sealed bids addressed to Ida L. Christiansen, City Clerk, will be received 
until 10 a. m. (eastern standard time) Aug. 14, for the purchase of an issue 
of $80,000 44%% refunding municipal improvement bonds. Due Aug. 15 
as follows: $10,000, 1929; $20,000, 1930. and $10,000, 1931 to 1935, incl. 


NAVAJO COMMON SCHOOL DISTRICT NO. 3 (P. O. Holbrook), 
Ariz.—BOND SALE.—The $47,000 issue of school bonds offered for sale 
on July 30—V. 127, p. 447—was awarded to the First National Bank of 
Holbrook as 44%% bonds, at par. Dated July 1, 1928. Due from 1929 
to 1943. The other bidders were as follows: Geo. W. Vallery & Co., 
Peck, Brown & Co., Sidlo, Simons, Day & Co., the Valley Bark of Phoenix 
and the Anglo-London-Paris Co. 


NAUVOO, Hancock County, Iil.—BOND SALE.—The $8,500 5% 
city bonds offered on July 24—V. 127, p. 298—were awarded to the First 
Trust & Savings Bank of Nauvoo, at par. The bonds are dated July 2 
1928 are in denoms. of $800 and $500 and mature serially from 1930 to 
1940, incl. Interest payable on Jan. and July 1. 


NEBRASKA, State of (P. O. Omaha).—BONDS REGISTERED.— 
The following article taken from the Omaha ‘‘Bee"’ of Aug. 4 gives the sub- 
stance of the State bond examiner's report regarding bonded indebtedness 
of State sub-divisions: A total of 454 bond issues aggregating $16,834,784 
was approved and registered by the State Auditor's office during the 
biennium ending June 30, Ralph C. Lawrence, State Bond Examiner, 
announced Friday. The bonds registered and approved during the previous 
biennium totaled $30,341,373. 

The total bond indebtedness of the subdivisions of the State of Nebraska 
as of last June 30 was $113,790,492, as compared with $112,464,635 on 
June 30 1926, an increase of $1,325,757, he said. Bonds cancelled and paid 
during the last biennium totalled $15,508,927. 

Per Capita $87.84. 

‘The average per capita indebtedness of all subdivisions of the State is 
$87.84 and the average indebtedness per $1,000 valuation is $35.20,’ Mr. 
Lawrence reported. 

“Scotts Bluff County has the highest indebtedness with $276.87 per 
capita and $167.03 per $1,000 valuation. Douglas County is second 
with $232 pe capita and $130.88 per $1,000 valuation. Dawes County 
is third with $154 per capita and $82.92 per $1,000 valuation. 

Hayes County has the smallest indebtedness with $3.85 per capita and 
$1.59 per $1,000. McPherson County is second with $4.36 per capita 
and $2.81 per $1,000 valuation, and Wheeler County is third with $6.75 
per capita and $3.33 per $1,000 valuation.’’ 

Large Increases. 

Several counties have made large increases in their per capita indebted- 
ness during the last biennium, Mr. Lawrence asserted. Red Willow County 
had $104.36 per capita in 1926 as against $148.87 in 1928. Perkins County 
had $80.89 per capita in 1926 as compared with $118.17, and Furnas 
County had $48.24 per capita as compared to $63.84. 

Several counties also have decreased their per capita indebtedness during 
the last biennium. Among these were Custer County, which reduced 
its per capita from $49.27 in 1926 to $36.46 in 1928; Dawes County, from 
$163.41 to $154.09, and Wayne County, from $91 to $57.69. 


NEW BEDFORD, Bristol County, Mass.—TEMPORARY LOAN.— 
The $500,000 temporary loan maturing on March 7 1929 offered on August 
7—V. 127, p. 718—was awarded to the Merchants National Bank of New 
Bedford, on a 4.82% discount basis. S. N. Bond & Co. were the only 
other bidders offering to discount the loan it is stated on a 5.90% basis. 


NEWBERRY COUNTY SCHOOL DISTRICT NO. 52 (P. O. Whit- 
mire), S. C.—BOND SALE.—The $80,000 issue of school bonds offered 
for sale on Aug. 7—V. 127 Pp. 580—was awarded to Stranahan, Harris 
& Oatis, Inc., of Toledo, as 5% bonds for a premium of $136, equal to 
100.17; a basis of about 4.98%. Denom. $1, . Dated July 1 1928. 
Due from July 1 1931 to 1948 incl. The other bidders and their bids were 


as follows: 

Bidder— Rate. Price Bid. 
Morris Mather Co., Chicago, Tll............-...- 5% $80,060.00 
Braun, Bosworth & Co., Toledo, and Detroit Secur- 

EE, SOc anctencantsicdennnwne 54%% 80,858.00 


NEWPORT, Lincoln County, Ore.—BOND SALE.—The $6,000 issue 
of 6% improvement bonds that was unsucessfully offered for sale on Feb. 6 
—V. 126, p. 1398—has since been awarded at par to a local investor. 
Denom. $500. Dated Feb. 1 1928. Due in 10 years. 


NOBLE COUNTY (P. O. Albion), Ind.—BOND SALE.—The $7,000 
5% road improvement bonds offered on Aug. 2—V. 127, p. 580—were 
awarded to the Cromwell State Bank, at a premium of $25, equal to 100.35. 
The bonds mature semi-annually from 1929 to 1948, incl. The Inland 
Investment Co. of Indianapolis, offered a premium of $13 for the bonds. 


NORTH ADAMS, Berkshire County, Mass.—TEMPORARY LOAN. 
—The Shawmut Corp. of Boston, was recently awarded a $150,000 
temporary loan on a 4.72% discount basis. The loan matures in about 4 


months. Other bids were as follows: 

Bidder— Discount Basis. 
Ce 0s OE OO BONES oo ca iewcebccnncddsedsisnnasnsas -78% 
|S eee aera ee 4.81% 
Sarcmon Bros. & Mutsier (pits $7)... cock cocwcccccsccnce 4.87% 


NORTHAMPTON, Hampshire County, Mass.—TEMPORARY LOAN 
—The $250,000 temporary loan offered on Aug. 7—V. 127, p. 718— 
was awarded to the First National Bank of Boston, on a 4.75% discount 
basis, plus a premium of $9.00. The loan is dated Aug. 10 1928 and 
matures on Mar. 27 1929. 


NORTH CANTON, Stark County, Ohio.—BOND OFFERING .— 
Lester L. Braucher, Village Clerk, will receive sealed bids until 12 m. 
(eastern standard time) Aug. 20, for the purchase of the following issues of 
ree coupon bonds, aggregating $105,400: 
$ 6,000 sanitary trunk sewer bonds. Due Sept. 1 as follows: $4,000, 
1929; $3,500. 1930 to 1933, incl.; $4,000, 1934: $3,500, 1935 to 
1938, incl.; $4,000, 1939; 93,500, 1940 to 1943, incl.; $4,000, 1944; 
fo woe. 1945 to 1948, incl.; $4,000, 1949, and $3.500, 1950 to 
53, inel. 
15,400 sanitary trunk sewer bonds. Due Sept. 1 as follows: $400, 1929; 
and $1,000, 1930 to 1944, incl. 
Dated Aug. 1 1928. A certified check payable to the order of the Village 
Treasurer, for 5% of the bonds offered is required. 


NORTHAMPTON, Northampton County, Pa.—BOND SALE— 
The $75,000 44 % coupon sewerage disposal plant bonds offered on Aug. 2— 
V. 127, p. 580—were awarded to A. B. Leach & Co. of Philadelphia, at 
101.61, a basis of about 4.34%. Dated Aug. 1 1928. Due Aug. 1 as 
follows: $15,000, 1933; and $3,000, 1934 to 1953 incl. 


NORTH HEMPSTEAD UNION FREE SCHOOL DISTRICT NO. 7 
(P. O. Great Neck) Nassau County, N. Y.—BOND SALE.—The $335,- 
000 issue of coupon or registered bonds offered on Aug. 9—V. 127, p. 580— 
was awarded to the Bancitaly Corp. of New York, as 4%s, at 100.931, a 
basis of about 4.29%. Dated June 1 1928. Due June 1 as follows: $35,000, 
1934 to 1938, incl., and $40,000, 1939 to 1942, incl. The bonds are bein 
reoffered to the public for investment priced to yield 4.25%. e 


NORTH TARRYTOWN, Westchester County, N. Y.—BOND SALE. 
—The $39,000 coupon or registered firehouse bonds offered on August 6— 
V. 127, p. 580—were awarded to the Manufacturers and Traders-Peoples 
Trust Co..of Buffalo, as 4s, at 100.45, a basis of about 4.44%. Dated 
August 1 1928. Due August 1, as follows: $2,000, 1929 to 1947 incl.; and 
$1 sod , 1948. The following bids were also submitted: 





Bidder— Int. Rate Rate Bid 
Farson, Son & Co.____-- 4%% 100.037 
Puliegn & Oo.........«.- 44% 100.44 
Batchelder, Wack & Co._ 44% .03 
George B. Gibbons & Co.______--- 2 ee 4%% 100.234 
Dewey, Bacon & Oo... ..............--..---- 4%% 100.075 





OAKWOOD, Paulding County, Ohio.— NOTE SALE.—A.E. Aub & 
Co. of Cincinnati, were wg =f awarded an issue of $340,000 6% street 
improvement notes. Dated July 1 1928. Denoms. $10,000, $5,000 and 
$1, . Due July 1 1929. Interest is payable at the Dezees Savings & 
ae at Legality to be approved by Peck, Schafer & Williams of Cin- 
cinnati. 


OMAHA, Douglas County, Neb.—BOND ELECTION.—It is reported 
that a special election will be held on Sept. 25, for the purpose of passing 
on a proposed bond issue of $1,500,000, the proceeds to be used for gas 
mains and system throughout the city. The bonds are to mature in 30 
years and the interest rate is not to exceed 6%. 


ORANGE COUNTY (P. O. Paoli), Ind.—BOND SALE.—The $14,000 
4% & coupon road bonds offered on Aug. 6—V. 127, p. 447—were awarded 
to the OF Securities eit of Indianapolis, at a premium of $1.00. Due 
$700 on May and Nov. 15 1929 to 1938 incl. No other bid submitted. 


ORANGE COUNTY SCHOOL DISTRICTS (P. O. Santa Ana), Calif. 
—BOND OFFERING.—Sealed bids will be received by J. M. Backs, 
County Clerk, until 11 a. m. on Aug. 14, for the purchase of two issues of 
5% bonds aggregating $20,000 as follows: 
$10,000 Westminster School District bonds. Due $2,000 from 1929 to 

33, incl. 
10,000 vouse Volley School District bonds. Due $1,000 from 1929 
to 1938, incl. 
Denom. $1,000. Dated Sept. 1, 1928. Prin. and semi-annual int. paya- 
ble at the office of the County Treasurer. A certified check for 3% of the 
bid, payable to the Chairman of the Board of Supervisors, is required. 

The total valuation of taxable Bagh yf within the Westminster School 
District, for the year 1928, is $935,170.00, exclusive of operative property, 
and the outstanding bonded indebtedness of said district is $16,000.00. 

The total valuation of taxable property within the Fountain Valley School 
District, for the year 1928, is $615,210.00, exclusive of operative property, 
and the outstanding bonded indebtedness of said district is $17,000.00 


PAGE COUNTY (P. O. Clarinda), Iowa.—PRICE PAID.—The 
$265,000 issue of 414% primary road bonds that was awarded to C. W. 
MeNear & Co. of Chicago—V. 127, p. 580—was purchased for a premium 
of $230, equal to 100.0867, a basis of about 4.48%. Dated Aug. 1 1928. 
Due from 1934 to 1943 incl. Optional after five years. 


PALMETTO, Manatee County, Fla.—BOND OFFERING.—Sealed 
bids will be received until 3 p.m. on Aug. 21, by E. H. Mason, City Clerk, 
for the purchase of two issues of 6% bonds aggregating $35,000 as follows: 
$20,000 white pe street lighting bonds. Due $2,000 from May 1, 1939 to 


1948, incl. 

15,000 water works bonds. Due $1,000 from May 1, 1939 to 1953, incl. 
Denom. $1,000. Dated ay A 1, 1928. Prin. and int. (M. & N.) payable 
at the National Park Bank in New York City. Caldwell & Raymond of 
New York will furnish legal approval. A certified check for 2% par of the 


bid, is required. 


PALOS VERDES LIBRARY DISTRICT (P. O. Los Angeles), Los 
Angeles County, Calif.—BOND OFFERING.—Sealed bids will be received 
until 2 P. m. on Aug. 13, by L. E. Lampton, County Clerk, for the pur- 
chase of a $90,000 issue of 54% public library bonds. Denom. $1, i 
Dated Aug. 1 1928 and due on Aug. 1, as follows: $2,000, 1929 to 1958 and 
$3,000, 1959 to 1968, allincl. Prin. and semi-annual int. payable at the 
County Treasury. Bids at rates lower than 514 % not acceptable. A 
certified check for 3% of the bonds, payable to the order of the Chairman 
of the Board of Supervisors, is required. 

Palos Verdes Library District has been acting as a libr. district under 
the laws of the State of California continuously since Feb. 6 1928. 

The ass valuation of the taxable property in said library district 
for the year 1927 is stated as $4,719,675.00, and there is no outstanding 
indebeednens. 

Palos Verdes Library District includes an area of approximately 24.15 
square miles, and the estimated population of said library district is 500. 


PATCHOGUE, Suffolk County, N. Y.—BOND SALE.—The $10,000 
registered fire appartus bonds offered on July 3—V. 126, p. 4121—were 
awarded to the Union Savings Bank of Patchogue, at par as 4.40s. Dated 
July 11928. Due $1,000 July 1 1929 to 1938, inl. 


PEORIA TOWNSHIP (P. O. Peoria) Peoria County, Ill.—BOND 
SALE.—The White-Phillips Co. of Davenport, was recently awarded an 
issue of $25,000 street and bridge bonds bearing interest at the rate of 44% %. 
The bonds mature Aug. 1 as follows: $2,000, 1933 to 1937 incl., and 
$3,000, 1938 to 1942, incl. 


PLAINVIEW INDEPENDENT SCHOOL DISTRICT (P. O. Plain- 
view) Hale County, Texas.—BONDS REGISTERED.—The $100,000 
issue of 434 % school bonds that was recently purchased—V. 127, p. 446— 
was registered on Aug. 1 by State Comptroller G. N. Holton. Due from 
1929 to 1968, incl. 


POLK COUNTY (P. O. Des Moines), Ilowa.—BOND OFFERING.— 
Sealed bids will be received until Sept. 1, by Allen Munn, County Treasurer, 
for the purchase of an issue of $17,000 or $20,000 refunding bonds. 


PORTLAND, Multnomah County, Ore.—BOND SALE.—The $65,500 
issue of 444 % bridge access, series No. 2 bonds offered for sale on July 31— 
V. 127, p. 448—was awarded to the Lumbermens Trust Co. of Portland 
at a price of 101.07, a basis of about 4.42%. Dated Aug. 1, 1928. Due 
from Aug. 1, 1929 to 1958, incl. 

The other bidders and their bids were as follows: 





Bidder— Price Bid. 
Ferris & Hardgrove, and Freeman, Smith & Camp Co_-_--------- 100.88 
Wells-Dickey Co., and A. D. Wakeman & Co..-__-...--------- 100.377 
U.. BD. eee no aan eb wieb ec eaennns ane enadduaen teneane 100.392 

POTTAWATTOMIE COUNTY (P. O. Council Bluffs), Iowa.— 


BOND OFFERING.—Sealed bids will be received until 2 p. m. on Aug. 23 
by W. A. Stone, County Treasurer, for the purchase of a $70,000 issue of 
annual primary road bonds. Denom. $1, . Dated Sept. 1 1928. Due 
$7,000 from May 1 1934 to 1943, incl. Optional after 5 years. Sealed bids 
will be opened when all — bids have been received. Purchaser to furnish 
blank bonds. Count ll furnish legal approval of Chapman & Cutler of 
Chicago. A certified check for 3% of the bonds, payable to the County 
Treasurer, must accompany the bid. 
(This corrects offering report given in V. 127, p. 581.) 


RENSSELAER COUNTY (P. O. Troy), N. Y¥.—BOND SALE.— 
The $485,000 16th series, coupon or registered bonds offered on Aug. 9— 
V. 127, p. 581—were awarded to the Bancitaly Corp. of New_York, as 
4\%s, at 100.087, a basis of about 4.24%. Dated Aug. 1 1928. Due Aug. 
1, as follows: 17,000, 1929 to 1933, incl., and $16,000, 1934 to 1958, incl. 


RIDGELAND, Jasper County, S. C.—BONDS OFFERED.—Sealed 
bids were received until Aug. 8, by W. B. Ryan, Chairman of the Board 
of Public Works, for the purchase of a $37,000 issue of semi-annual town 
bonds. Int. rate was not to exceed 6%. 


RIPLEY, Lauderdale County, Tenn.—BOND_ OFFERING.—Sealed 
bids will be received until noon on Aug. 20, by T. H. Green, Mayor, for 
the purchase of a $75,000 issue of semi-annual street improvement bonds. 
Int. rate is not to exceed 6%. Due $5,000 from 1929 to 1937 and $30,000 
in 1938. Optional after 1933 at 101.50. A certified check for 5% of the 
bid is required. 

RIPLEY, Payne County, Okla.—BONDS NOT SOLD.—The two 
issues of bonds that were unsuccessfully offered on July 6 and re-offered on 
July 31—V. 127, p. 581—have not as yet been sold. The issues are divided 
as follows: $19,000 water works bonds and $6,000 sewer bonds. 


RIPLEY COUNTY (P. O. Versailies), Ind.—BOND SALE.—The 
two issues of 44% bonds aggregating $16,000 offered on Aug. 6—V. 127, 
Rs 581—were awarded as follows: 

,800 Cleve Fagan et al Center Township road bonds to the First National 
Bank of Batesville, at a premium of $41.00, equal to 100.46, a basis 
of about 4.40%. Due $440 on May and Nov. 15 1929 to 1938 incl. 

7,200 Robert N. Raney et al Johnson Township road bonds at a premium 
of $39.00, equal to 100.54, a basis of about 4.39%. Due $360 on 

May and Nov. 15 1929 to 1938 inclusive. 
Dated July 15 1928. 


ROME, Oneida County, N. Y.—BOND OFFERING.—Lynn C. Butts, 
City Treasurer, will receive sealed bids until 12 m. (Daylight Saving time) 
Aug. 29, for the purchase of an issue of $20,000 coupon or registered fire 
apparatus bonds. Rate of interest not to exceed 5% and to be stated in a 
multiple of 4% or 1-10th of 1%. Dated Aug. 1 1§28. Denoms. $1,000 
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Principal and int. payable at the 


Due $2,000 ya 1 1929 to 1938, incl. 
A certified check payable to the 


National Park New York’ S. 


order of the City for $500 is r lity to be roved by Clay, 
Dillon & Vandewater of New York Ci wee : ee 


ROSEVILLE, Placer aetna -—BOND SALE.—A $50,000 —_ 

of 5 fe municipal impt. recently been purchased by ye 
win & Tucker, Inc., of San Francisco for a premium of $1,186, 

to 102.372, a basis of about 4.52%. Due from 1929 to 1938 aa 


ROSS TOWNSHIP, Allegheny County, Pa.—BOND SALE.—The 
$63,000 44%% school bonds offered on Ju y 9—V. 126, p. ee aang 
rded to the Mellon National Bank of Pittsburgh, at a remium 0 
$1,314. 18° equal to 102.08, a basis of about 4.30%. Dated July 1 1998. 
Due July 1 as follows: $15,000, 1934, 1939, and 1944; and $18,000, 1949. 
These bonds were authorized for sale = July 26 by James F. Woodw ard, 
Secretary of Internal Affairs.—V. 127, p. 719. 


ROYAL OAK Fy fade yt oe, @. ” enol Oak), Oakland County, 
Mich.—BOND SALE.—The Detroit Co., and the Security Trust Co., both 
of Detroit, jelneie purchased an issue of $98,500 special assessment ‘water 
and sewer improvement bonds at a premium of $26, equal to 100.026. 


RUNNELS, County (P. O. Ballinger), Tex.—BOND ELECTION .— 
The County Commissioners Court has called a special election for Sept. 
on a $525,000 issue of road bonds. It is reported that a road district, 
comprising only a portion of the county, has been created, the northern 
part of the county having been eliminated from the district and bonds 
will be voted, it is believed to carry out a road building program calling for 
an expenditure of $1,500, 000. the Highway Commission assisting in the 
wor 


RUTLAND, Rutland County, Vermont.—BOND SALE.—The $15,000 


4% sewer and sidewalk bonds offered on August 6—V. 127, p. 715—were 
awarded to the Vermont Investment Corp. of Brattleford, at 98.51, a basis 
of about 4.11%. Dated August 1 1928. Due August 1 1948. Other bids 
were as follows: 

Bidder— Rate Bid. 
tae So OEE Sn sass ncuunesnpeedddusstpesnantana 97.53 

5s aes i arbi nbnee tine bok en anatipahantabadnaiainmetaaice 95.05 
Harris, a Be Sinan en ansadunnnesscossehanennsuenaamenhne kan 97.19 


RYE AND HARRISON UNION FREE SCHOOL Oa RATS NO. 6 
P. O. Harrison), Westchester County, N. Y.—BO ALE.—The 
$336,000 coupon or registered school bonds offered on yng F eo 127, D. 
581—-were awarded to Dewey, Bacon & Co. of New York, as 4.40s, 
100.21, a basis of about 4.38%. Dated Aug. 1, 1928. Due "Aug. 1928. 
Due $14, 000, on Aug. 1, 1930 to 1953 inclusive. 


ST. CLAIR COUNTY SCHOOL DISTRICT NO. 189 (P. a: i 
ville), Ill.— BIDS REJECTED .—AlL bids submitted on August 6—V. 127, 

581—ffor the purchase of an issue of $350,000 444 % school bonds oda 
vied to have been sold were rejected. he bonds are dated August 1 1928 
and mature $50,000, August 1 1936 to 1942 incl. 


ST. JOSEPH, Berrien County, Mich.—BOND OFFERING.—J. R. 
Stone, City C lerk, will receive sealed bids until 8 p. m. Aug. 15, for the 
purchase of the following issues of bonds rate of interest not to exceed 


/O* 
$14,400 paving bonds. Due $1,600, Oct. 15 1929 to 1937 inclusive. 
13,500 special assessment improvement bonds. Due Oct. 15 1929 to 
1937 inclusive. 
A certified check for 5% of the bonds offered is required. 


ST. JOSEPH COUNTY (P. O. South Bend), Ind.— BOND OFFERING. 
—Sealed bids will be received by D. J. Campbell, County Treasurer, until 
10 a. m. August 15, for the purchase of an issue of $20,000 Olive Township 
4% coupon road bonds. Dated August 1 1928. Denoms. $1,000. Due 
$1,000, May and Nov. 15 1929 to 1938 incl. 


ST. JOSEPH COUNTY ¥. O. South Bend), Ind.—BOND SALE.— 
The City Securities Corp. of Indianapolis, was awarded on August 6, an 
issue of $55,000 44%% road bonds maturing semi-annually from 1929 to 
1938 incl.; at a premium of $57.00 equal to a rpice of 100.10. 


ST. LOUIS, Mo, —CITY TO BORROW $4,000,000.—A report in the St. 
Louis ‘ ‘Globe-Democrat’’ of Aug. 4 states that the city finds it necessary 
to borrow partly because of the large public improvement program that is 
to be started and partly because of the decreased tax payments. The 
“— in part, reads as follows: 

ted Nolte was given authority by the Board of Estimate and 
sad onment yesterday to borrow $4,000,000 from local banks to meet 
= expenses of the city until heavy tax ‘collections begin three months 
rom now. 

Expenses of the City Government average about $2,000,000 a month 
and the city now has on hand about $2,200,000. The loan will be negoti- 
ated through the chairman of the St. Louis Clearing House Association 
and will begin about Aug. 15. Comptroller Nolte does not yet know 
what rate of interest the city wilk have to pay. The last loan of this kind 
was made in 1922, when $1,500,000 was borrowed. The city paid 44% 
interest at that time. 


SAINT LOUIS, ae VOTED.—Unofficial returns of the special 
election held on Aug. 7—V. 127, p. 719—indicated that the proposed bond 
issue for $2,000,000 to pe? ER a municipal airport had been sopreree 
= 4 a large majority. The following is taken from the St. Louis lobe 
-Democrat”’ of Aug. 8: 

Unofficial returns last night from 212 Z_protncte scattered through the 
twenty-eight wards showed a total of 24,496 votes in favor of the $2,000,000 

rt bond issue proposal and 5,254 against it. It sppeared the six to 
one soadeuer would be maintained and perhaps surpassed. The vote in 
wards which, according to Ta and with. predictions, —"é ballot against 
the proposal was practically and with returns from the West End wards 
it was thought the majority might be 


SAN DIEGO COUNTY rrocdadn Desraicr (P. O. San Diego), 
Calif.—BOND OFFERING.—Sealed bids will be received until 11.15 a. m. 
on Aug. 13 by J. B. McLees, County Clerk, for the purchase of a $16,000 
= hula Vista Union School District bonds. Int. rate is not to exceed 

5%. Denom. $1,000. Dated July 16 1928. Due $2,000 from July 16 
193i to 1938, incl. Alternate bids at different rates may be made. rin. 
and int. (J. & J. 16) payable at the County Treasurer's office. Approving 
opinion of Orrick, Palmer & Dahlquist of San Francisco will be furnished. 
A certified check for 3% must accompany the bid. 


Financial Statement. 


AEE VERDI —TEIRE 0 4. oak cccounseccctdadttoconcsonsen $2, oe +734 
EE SE o oc ew deewascbie cede ebsacscataddonaseceunodacn 9,000 
FE nacccnneeenaeernnnene nnd ceeds etonnaedeesasnownne 83 ,850 


ea—91 sq. mile. 


SAN FERNANDO, Los Angeles County, Calif.—BONDS VOTED.— 

At a special election held on Aug. 2 the voters authorized the issuance of 
$80, a? in bonds for the purchase of a public park by a count of 1C4 for to 
13 against. 


SAN LEANDRO SCHOOL DISTRICT (P. O. San Leandro), Ala- 
meda County, Calif.—BOND SALE.—The $20,000 issue of 5% school 
bonds offered for sale on July 30—V. 127, p. 581—was awarded to R.  ¥ 
Moulton & Co. of Los Angeles for a premium of $1,545, equal to 107.725, 
a basis of about 4.37%. Duein 1945and 1946. T e other bidders and their 
bids were as follows: Crocker First National Co., 8; Dean Witter & 
Co., $1,387; Weeden & Co., $1,342; American National, Co. -, $1,278; Heller 
Bruce & Co., $1,269 and Anglo London-Paris Co. wo Shaul 


SANTA CLARA COUNTY SCHOOL reodhiomh sory a O. San Jose); 
Calif.—BOND SALE.—tThe two issues of 5% bonds aggregating $44,000 
offered for sale on Aug. 6—V. 127, p. 448—-were awarded ~ follows: 
$30,000 Encinal School District bonds to Weeden & Co. of San Francisco 

for a premium of $551, | to 101.836, a basis of about 4.78%. 
Due from 1929 to 1948, 

14,000 Mountain View School Districts bonds to the California National 
Co. of San Francisco for a premium of $391, equal to 102.792, a 
basis of about 4.56%. Due from 1929 to 1942, incl. 


SCOTCH PLAINS TOWNSHIP (P. O. Scotch Piains) 
County, N. J.—BOND OFFERING.—R. L. Stretton, Township Clerk, 
will receive sealed bids until 8:30 p. m. (daylight saving time) September 
14, for the purchase of an issue of $100,000 coupon or registered township 
hall bonds—interest rate not to exceed 5% and to bes stated in a a. 
of \% of 1 no Dated Oct. 1, 1928. Denoms. $1,000. Due Oct. 


Union 


, as 
follows: $2,000 1929 to 1948 incl.; and $3,000, 1949 to 1968 incl. Print 
and int. payable at the First State Bank, Scotch Plains. A certified 


caeck payable to the order of the abov e-mentioned official for 2% of the 


] Pe $515 equal to 100.13, a basis of about 472% 





a bid for is required. nos more bonds to be awarded than will produce 


_—— of $1, over $100,000. Legality approved by Clay, Dillon 
andewater of New York City. 
SEBRING, Highlands County, Fla.—BOND SALE.—The 


$5,000 issue of 6% semi-annual street improvement series B bonds offered 
for sale on July 24—V. 127, p. 142—-was awarded toa Mr. F. H. Begole Ded 
Marguette at a price of 96. a basis of shout 6.97%. Dueon Sept. 1, 
follows: $2,000, 1932 and 1933 and $1,000 in 1934. 


SHORT LINE IRRIGATION DISTRICT (P. O. Bayard), Las a 
County, Neb.—BOND OFFERING.—Sealed bids will be received b 
Fricke, District Secretary, until Aug. 14, for the purchase of a 855-00 000 
issue of 6% semi-annual funding bonds. Denom. $500. Dated Aug. ¢ 
1928. These bonds are subject to prior sale. 


SOMERS POINT, Atlantic County, N, J.—BOND ida: om > —_— 
James G. Scull, City ‘Clerk, will receive sealed bids until 8 Dp. Bo coupon 
saving time) August 17, for the purchase - oa issue of $182,000 5% coupon 
registered school bonds. Dated vt fe 1928. Denoms. $1, ue 
May 1, as follows: $4,000, 1930 to 1942 incl.; and $5,000, 1943 is. i388 incl. 
Principal and int. payable in gold at the ‘First National Bank, Somers 
Point. A certified check payable to the order of the City for 2% of the 
bonds bid is required. No more bonds to be awarded than will produce a 
eeu of $1,000 over $182,000. Legality to be approved by Clay, 

illon & Vandewater of New York City. 


SOUTH PASADENA CITY HIGH SCHOOL DISTRICT (P. O. Los 
Angeles), Los le ye | County, Calif.—BOND SALE.—The $100,000 
issue of 5% school bonds offered for sale on Juy 30—V. 127, p. 449—was 
awarded to the Wm. R. Staats Co. of Los Angeles for a premium of $6,523, 


equal to 106.523, a basis of about 4.46%. Dated Juy 1,1927. Due from 
“a 1, 1935 to 1957. 
he other bidders and their premiums were as follows: 

der— Premium 
ey WO 0 CU tlannenadsnaawed ce unbakteus nobuseneeeeea $5, 
i : AC, Sr ial, wkd eon ee ae cenneda eos ae 5, 
oe WOOENi C5. NUM cab chadvucsuuwscsaceskchidiacossuudia 6,492 
Dt Ci tc cttcokienliddndadidabd debenta ves douGsedwadaseae 4 269 
Diva aT ks aaa ont died dedbddn edna dns knee aes 5,881 
CeereD BONNIE G0... ss nncosbe sbedeckuchecstanddunsiabes 6,119 
Tg a a et EOE eS 5,679 
ON: OE BONES 6 sien did shah Gudea nutasduadn dena vetanecuanciult 5,625 


SPENCER, Tioga County, N, Y.—CERTIFICATE SALE.—The $3,000 
5% fire station construction certificates of indebtedness offered on August 
6—V. 127, p. 449—were awarded to the Farmers & Merchants Bank of 
encer, at par. The certificates are dated August 15 1928 and mature 

$ 50 on June 15, from 1929 to 1932 incl. No other bids were submitted. 


SPRING CITY SCHOOL DISTRICT, Chester County, Pa.—BOND 
SALE —The $100,000 44% % cou . school bonds offered on July 16—V. 
126, ie 4122—-were awarded to A. B. a > J et io Philadelp tee - a 
ey um of $800 equal to 100.80, a basis of a 9%. Dated ee 

. Due July 1, as follows: $5,000, 3° $10, 000. 1938; $15, 500, 1843: 
$20. $300" 1948; and $25,000, 1953 and 1988 

an te a Oo DISTRICT (P. O. 

ringfield), Orangeb wen County, S. C.—BOND DESCRIPTION.— 

e $50,000 issue of school bonds recently Pas to Ryan, Sutherland & 
Go of Toledo at a price of 103.22—V. 127, 582—is more fully described 
as follows: 5%% semi-annual bonds in $1,000 denoms. Dated Jui i, 


1928. Due $2,000 from July 1, 1933 to 1942 and $3,000 from July 1, 1943 
to 1952, allincl. Basis of about 5. 18%. 


STAMFORD, Fairfield County, Conn.—BOND SALE.—R. L. Day 
& Co. of Boston, were awarded on August 9, an issue of $350, oy public 
improvement bonds bearing interest at the rate of 44% % at 100.159. 
loan matures in annual instalments from 1929 to 1948 inclusive. H- 
ae & § & - of New York were the only other bidders offering 100.07 for 
the bonds 


STARR COUNTY WATER CONTROL AND IMPROVEMENT DIS 
TRICT NO. 1 (P. O. Rio Grande), Tex.—BONDS VOTED.—At a special 
election held on Aug. 1 the voters approved the issuance of $1,500,000 in 
bonds for the development of the first county irrigation project. It is 
reported that the bonds will shortly be offered for sale. 


STARK COUNTY (P. O. Knox), Ind.—BOND SALE.—The $9,350 
5% road improvement bonds and $7,300 issue of 5% improvement bonds 
offered on Aug. 1—V. 127, p. 582—vere awarded to the Fletcher Savings 
& Trust Co. of Indianapolis, at a premium of $108.40, equal to 100.65. 
The bonds mature semi-annually from 1929 to 1938 incl. No other bid 
was submitted 


STEAMBOAT ROCK CONSOLIDATED SCHOOL DISTRICT (P. O. 
Steamboat Rock), Hardin County, lowa.—ADDITIONAL INFOR- 
MATION.—The $50,000 issue of school bonds that was purchased—V. 
127, p. 719—bore interest at 4% and was awarded to Geo. M. Bechtel & 
Co. of Davenport at apr. 


STRUTHERS, Mahoning County, Ohio.—BOND SALE.—The 
$48,964.04 sng special assessment street and paving bonds offered on Aug. 
3—V. 137, 582—were awarded to W. K. Terry & Co. of Toledo, at a 
eoN of P§281. equal to 100.57, a basis of about 4.86%. Dated July 


1928. Due Oct. 15, as follows: $5,000, 1929; $6,000, 1930; $5,000, 193) 
$6. 000; 1932; oft 964.4, 1933; $6, 000, 1934; $5, 000, 1935; $6,000, '1936;; 
and $5, 000, 1937. Other bids were as follows: 

The bid of foes (st... . Co. was for 54% bonds: 

Bidder— Premium. 
OOD 5, nn cede ddan dtinsdy hte perenesstgmanin ames $260.00 
fae. SO Ot TION. nc 2 ne ha panhbbareakednneasheoneaemen ak 256.00 
N. ate Pah. 22. ce nekennsedsanhete saeehkbanebb senna eearanen 180,00 
Otis & CS bo once ciehandsrnbad eras ese pd ensniabaanenauees 171.37 
aeons Beene & Tris CO. . cscnvdccnnacnensantancsneanagnne 153.00 
DOORN & POOIEE «oo a no be ndddaccnnnadstnnsnwnandsoecnuane 89.00 
Weil, Roth & vies MEINE. stun acai eure tails a liegh aban thee oo oben sali aoag'p Se dae emp ania 54.00 
Provident Savings Bank & Trust Co.....---------------------- 14.69 


SUMMIT COUNTY (P. O. Akron), Ohio—BOND OFFERING.—The 
following issues of bonds aggregating $362, 050 offered on August 6—V. 127, 
p. 449—were awarded to the Herrick Co. of Cleveland, at 4%s, at a premium 


bonds. Due Oct. 1 as fol- 
0; $10,000, 1931; $11,000, 1932; 


103,000 . ecial assessment road toys 
. a ws: 530; ot: 1929; $11,000, 193 


$10 000 3; $11,000, 1934, and $10,000, 1935 to 1938 incl. 
67 ,800 sewer inaprovement bonds. ‘Due Oct. 1 as follows: $4,800, 1928, 
and $7,000, 1929 to 1937 incl. 


32,250 a assessment road maproyansens bonds. pee Oct. 1 as fol- 
lows: $3,000, 1928; $4,000, $3,000, 1930; $4, gee, 1931; 
$3 ,000 and 1933; $3, 000, 1934" My Vose incl., and $3. 250, 1937. 

29,000 bridge construction bonds. Due $3,000, Oct. 1 1928 to 1936, 
incl., and $2. 000, 1937. 

Dated June 1 1928 


ala et Aileen County, Pa.—BOND SALE.—The $20,000 

borough bonds offered on August 6—V. 127, p. 449—were awarded 

re gt A Mellon National = of Pittsburgh, at a premium of $222 0o, 
to 101.41, a basis of about 4.35% Dated August 1, 1928. Due $5, 

August 1, 1933; 1938, 1943 and 1948. Other bids were as follows: 


Bidder— Rate Bid 
A. P peece fe Ce Leeda nOd RNR he mm mse an AN amile mmm nwa os etl 193-18 
J. iH. Holmes Mh csinmdovapatnbaebihbninbenindehadndwbemananee 
W.H. Newbold’s Sons ott hd ntndnceeaAdinhdednd ad winwe st 100.015 


TENNESSEE, State of (P. O. Nashville).—NOTE SALE.—An issue 
of $1,500,000 5% Smoky Mountain National Park notes was awarded on 
Aug. 9 to the American National Co. of Nashville for a premium of $767.50, 
equal to 100.0511, a basis of about 4.87%. Dated Aug. 9 1928. Due in 
six months. 


TETON COUNTY SCHOOL DISTRICT NO, 44 (P. o. Choteau), 
Mont.—BOND OFFERING .—Sealed bids will be received by D. L. Scarrow 
Clerk of the Board of Trustees, for the purchase of an issue of $1, 200 school 
bonds. A $200 certified check must accompany the bid. 


TEXARKANA, Miller County, Ark.—BOND OFFERING.—Sealed 
bids will be received until Sept. 5 by 8. C. Nancarrow, Mayor, for the 

urchase of a $317,000 a of 4% %% semi-annual improvement bonds. 
Due from 1931 to 1962, incl. A $5, 6006 certified check, payable to the city, 
must accompany the bid. 


(These are the bonds unsuccessfully offered on July 6—V. 127, p 300.) 
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TILLAMOOK county SCHOOL yt Loan al NO, 381 of: ool bonds 
City), Ore.—-BOND SALE.—The $10,000 issue of 54% sch 

offered for sale on Pus 27—V. 127, p. 582—was awarded to the 

mens Trust Co. of Portland at_par. Dated Aug. 1 1928. — S000 000 
from Aug. 1 1931 to 1940, incl. No other bids were submitted. 


TONAWANDA, Erie County, N. Y.—BOND OFFERING.—Sealed 
bids will be received by the Mayor and Joye | Council, until 8 p.m. Aug. 
20, for the purchase of the following issues of 4% % bonds aggregating 


$40,000: 
$50: 000 atte on Pho Sts. water mains bonds. Due $1,000, July 
to ncl 
20,000 Adam and Main Sts. water mains bonds. Due $1,000, July 1 
1934 to 1953 inclusive. 

Both issues are dated July 1 1928. Denoms. $1,000. Prin. and int. 
payable at the Chase National Bank, New York City. A certified check 
of $500 for each issue payable to the order of the ( Jity Treasurer, is required. 
Legality to be approved by Thomson, Wood & Hoffman of New York City. 


TRANSYLVANIA COUNTY (P. O. Brevard), N. C.—-NOTE OFFER- 
ING.—Sealed bids will be received until 10 a. m. on Aug. 22 by Ira D 
Galloway, Clerk of the Board of County Commissioners, for the purchase 
of -_; issue of $150,000 5% coupon revenue anticipation notes. Denom. 
$5,000. Dated July 2 1938 and due on July 2 1929. Prin. and int. is 
payable at the Chase Nations! Bank in New York City. A certified check 
for 2% par of the bid, payable to the County, is req uired. 


WALKER COUNTY (P. O. Sieantoviie), Te Tex.—BONDS NOT SOLD.— 
The $400,000 issue of oe, coupon, special road series L bonds offered for 
sale on Aug. 8—V. 127, 5 2—_was not sold as all bids were rejected 
Dated Aug. 1, 1928. Duet from Aug. 1, 1929 to 1958, inclusive. 

BONDS REGISTERED.—The - a e lone of bonds was registered on 
Aug. 4 by State Comptroller G. N. Holton. They were also approved by 
the Attorney-General. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—NO BIDS.— 
The $72,000 4% tuberculosis hospital bonds offered on Aug. or. 127, 
3968—were not sold as no bids were submitted for the bonds. B. Bell. 
County Auditor attributes the lack of bids to the Jow rate of ietepaet and 
states that the bonds will be reoffered as 445s as soon as possible. 


VANDERBURGH COUNTY (P. O. Evansville), Ind.—BOND OF- 
FERING.—Sealed bids will be received by Charies O. Wesselman, County 
‘Treasurer, until 10 a. m. August 13, for the purchase of an issue of $15,400 
4%% Henry G. Tieman et al Perry Township road improvement bonds. 
Due on May and Nov. 15, from 1929 to 1938 incl. 


WADSWCRTH, Medina County, Ohio.—BOND OFFERING.—Sealed 
bids will be received by W.G. Bowman, v illage Clerk, until 12 m. Aug. il, 
for the purchase of an issue of $10,000 5% water main construction bonds. 
Dated June 1 1928. Denoms. $1,000. Due $1,000, Oct. 1, 1929 to 1938 
inclusive. Prin. and int. payable at the office of the Village Treasurer. 
A certified check payable to the order of the above-mentioned official for 
2% of the bonds offered is required. 


WARREN COUNTY (P. O. Indianola), lowa.—-BOND OFFERING .— 
Bids will be received until 2 p. m. on Aug. 31, by J. C. Hendrickson, 
County Treasurer, for the urchase of an issue + $125,000 annual primary 
road bonds. Denom $1,000. Dated Sept. 1 1928. Due on May 1 as 
follows: $10,000, 1934 to 1938 and $15,000, 1939 to 1943, allincl. Op- 
tional after five years. After all the open bids are in sealed bids will be 
opened. Blank bonds are to be furnished by purchaser. Chapman & 
Catler of Chicago will furnish approving opinion at expense of the county. 
A certified check for 3% of the bonds, payable to the County Treasurer, 
must accompany bid. 


WARREN COUNTY (P. O. Vicksburg), Miss.—BOND DESCRIP- 
TION .—The $250,000 issue of 444% coupon or registered road bonds that 
was recently purchased by Prudden & Co. of Toledo at a price of 100.16— 
V. 127, p. 582—is fully described as follows: Denom. $1,000. Dated June 
1 1928, and due on June 1, as follows: $4,000, 1929 to 1933: $8, ope 1934 
to 1943 and $10,000, 1944 to 1953, all incl. Prin. and int. (J. & D. ) 
od pe at the ae Exchange-Irving Trust Co. of New York City. 

asis of about 4.72% 


WATERFORD TOWNSHIP SCHOOL DISTRICT NO. 1 (P. O. 
Pontiac R. F. D. No. 6), Oakland County, Mich.—BOND SALE. 
The Detroit Co. and the Security Trust Co., both of Detroit. jointly pur- 
chased an issue of $100,000 school bonds and an issue of $25,000 school 
bonds as 4%s, at premium of $1,645 equal to 101.316. 


WAYLAND UNION FREE SCHOOL DISTRICT NO. 1 (P. O. Way- 
land), Steuben County, Y.—BOND OFFERING.—H. V. Pratt, 
Secretary Board of Education, will receive seated bids until 5 p.m. (standard 
time Aug. 21, for the purchase of an issue of $139. 000 coupon or registered 
school bonds-—rate of interest not to exceed 4%% and to be stated ina 
multiple of 1-10th or 4% of 1%. Dated Juiy 1 1928. Due July 1 as fol- 
lows: $1,000, 1930; $2,000, 1931; $3,000, 1932; $4,000, 1933 and 1934: and 
$5,000, 1935 to 1959 incl. Prin. and int. payable in gold at the First 
National Bank, Wayland. A certified check payable to Harry E. Rogers, 
Treasurer, for 5% of the bonds offered is required. Legality approved by 
Clay, Dillon & Vandewater of New York C ity. These are the bonds 
offered unsuccessfully as 44s on June 12—V. 126, p. 3637. 


WEATHERFORD, Custer County, Okla.—BOND SALE.—Two 
issues of bonds agerezating $55,000, have been purchased by the Liberty 
National Bank of Weatherford. | The issues are divided as follows: $45,000 
sanitary sewer bonds and $10,000 park bonds. 


WELLESLEY, Norfolk County, Mass.—BOND OFFERING.—Sealed 
= will be received by George 8S. Perkins, Town Treasurer, until 12 m. 
ot 4% co saving time), August 20, for the purchase cf the followi ing issues 
Y% coupon bonds aggregating $142,000: 

$60. Te Po sescart wre aoe Pian g $1. wy aces. $3 boo, to 1943 incl. 
re station bon ue Sep as follows: 1929 and 1 r 
and $2,000, 1931 to 1968 3 incl. bain 

40,000 sewer extension bonds. Due $2, 52 000, Sept. 1 1929 to 1948 incl. 

Dated Sept. 1 1928. Denoms. $1,000, Prin. and int. oo at the 








begs yp tk Norfolk Somptes* cE Cy 4 —— a 
The $50,000 temporary loan dated 1928 and a on Dec. 26 
1928 offered on Aug. Te2% 127. p. 7: + awarded to the Wellesley 
National Bank, on a 4.6 discount . The Old Colony Corp. of 
poser, wae the next hint bidder offering to discount the loan on a 
4.67% 5 


WEYMOUTH, Norfolk 5 Commie, Mass.—TEMPORARY my tf —_ 
The Bank of Commerce & Trust Co. of Boston, was awarded on ne 3, 
a $100,000 temporary loan maturing on Dec. 20 1928 on a 4.725% discount 
basis. Other bids were as follows: 


Bidder— Discount Basis. 
Wied Wratten Tats CNG fog ds cc cos ccccon kecccescesss ae 
Shentees Gale, GE BO ca. inccdomaecdscadsdadsticcacade 4.78% 
Ol Geel Ge, ch bbb eck dad dade dtihidcbsianbdscncnnaon 4.84 
Salomon Bros. & I .: hi chien adabae pcbadhiannwbsawkdbne 4.84% 


WHARTON COUNTY (P. O. Wharton), Tex.—BOND SALE.—The 
$200 ,000 woe oe 24g semi-annual special road bonds offered for sale on 
July 31—V. $—_was awarded to Geo. L. Simpson & Co. of Dallas, 
for a daa 14 Ss. 142, equal to 104.071. 


WICHITA, Sedgwick County, Kan.—BONDS NOT SOLD.—The two 
issues of 4%% coupon bonds aggrezating $170,000, offered for sale on 
July 30—V. 127, p. 583—were not sold as all the bids were rejected. The 
onas will be re-offered over the counter at par. They are described as 


follows: 
1928. Due $15,000 from 1929 


$150,000 forum bonds. Dated Aug. 1, 
to 1938 inclusive. 
20,000 airport bonds. Dated July 1 1928. Due $2,000 from 1929 to 
1938 inclusive. 
Denom. $1,000. Int. is payable semi-annually. 
All bids are made and will be received subject to the following conditions: 
First: That the said bonds are eo apo by law to be submitted to the 
State’s School Fund Commission which commission has the option to take 
or reject the same. If taken in whole or part by said school fund commis- 
sion, the bonds so taken wil] not be included in this sale. Each bidder 
is required to state whether his bid covers the whole or part of said bonds 
and whether he will take such portion thereof as has not been taken by the 
State School Fund Commission. 
Second: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita to reject any and all of said bids. 


WILLISTON, Williams Teuat, N. Dak.—BOND SALE. $52,- 
500 issue of 5% % refunding special improvement bonds offered for sale on 
July 30—V. 127, p. 450—was awarded to the First National Bank of 
Williston. Due from July 1, 1931 to 1948, inclusive. 


WOOD COUNTY SCHOOL DISTRICTS (P. O. Quitman), Tex.— 
BONDS REGISTERED .—On Aug. 2 the following four issues of 5% serial 
bonds were registered by State omeriier G.N. Holton: $4,000 consoli- 
dated school district No. 17 bonds; $3,800 consolidated school district No. 
31 bonds; $3,000 consolidated oonoel district No. 36 bonds and $2,000 con- 
solidated school district No. 45 bonds. 


WORTH COUNTY (P. O. Northwood), lowa.—BOND OFFERING. 
—Bids will be received by Louie Mostrom, Stan Gee Treasurer, until 2 p.m. 
on Aug. 16, for the purchase of an issue of $150,000 444% annua: primary 
road bonds. Denom. $1,000. Dated Sept. 11928. Due$15,000 from May 
1 1934 to 1943, incl. Optional after May 1 1933. Sealed bids will be 
opened when all the open bids are in. Blank bonds to be furnished by 





purchaser. County will furnish legal approval of eet orm & Cutier of 
Chicago. le to the County 


A certified check for 3% of the bonds, paya 
Treasurer, is required. 








CANADA, its Provinces and Municipalities. 


CAP A L’AIGLE, Que.—BOND SALE.—An issue of $11,500 bonds 
bearing interest at the rate of 5% and maturing serially from 1929 to 1948 
incl. was recently awarded to Ernest Savard, at 99.50 a basis of about 5.05%. 


FORT CITY, Ont.—BONDS AUTHORIZED.—The Roman Catholics 
Separate School Board according to the August 3 issue of the ‘‘Monetary 
— of Toronto, has passed a $35,000 5%% 30-instalment debenture 

y-law 

GRAND BAIE, Que.—BOND OFFERING.—¥F. Bergeron, Secretary- 
Treasurer, will receive sealed bids until 7 p. m. August 13, for the purchase 
of an issue of $35,000 5% 30-year serial bonds payable at Grand Baie, 
Montreal and Quebec in denoms. of $500 and $100. 


RICHMOND, Que.—NO BIDS.—No bids were submitted for the issue 
of $60,000 school bonds offered for sale on Aug. 1—V. 127, p. 302—accord- 
ing to the Secretary-Treasurer. The bonds when issued will bear interest 
at the rate of 5% and mature serially from 1929 to 1968, incl. Denoms. 
$1,000, $500 and $100. Int. payable on Dec. 1 


ST. HYACINTHE, Que.—BOND SALE.—L. G. Beaubien & Co. were 
recently awarded $250,000 30-year bonds at prices ranging from 100.05 
to 100.07 according to a report in the August 3 issue of the ‘‘Monetary 
Times”’ of Toronto. The bonds it is stated bear interest at the rate of 5%. 


ST. SIMEON, Que.—BOND OFFERING .—Sealed bids will be received 
by A. Tremblay, Secretary-Treasurer, until 10 a. m. August 13, for the 
purchase of an issue of $7,000 20-year serial bonds. Dated June 1 1928. 
In denoms. of $150 and $100 . No interest rate specified 

Bond Offering.—The above-mentioned official will receive sealed bids on 
the same date at 10 a. m. for the purchase of an issue of $9, ~ 25-year 
serial bonds. Denoms. $150 and $100. No interest rate specified 


SMITH’S FALLS, Ont.—BOND SALE.—R. A. Daly & Co. of Toronto 
were recently awarded an issue of $59,710 bonds maturing in 10 and 20- 
instalments, at 100.27, a basis of about 4.97%. The bonds bear interest 
at the rate of 5%. 


WOODSTOCK, N. B.—BOND SALE.—tThe Eastern Securities Co 
was recently awarded an issue of $30,000 5% 15-instalments water wor 
debentures according to the August 3 issue of the ‘“‘Monetary Times’’ of 
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LOUISVILLE, KY, 
We Specialize in ESFY 
* 7 e 3 ° 
City of Philadelphia TK & CQ, J. J. B. HILLIARD & SON 
3s Members New York Steck Exchange 
3los MUNICIPAL BONDS Investment Bonds 
4s PENOBSCOT BLDG., DETROIT Louisville Securities 
4/8 419 W. Jefferson St., LOUISVILLE. KY. 
414s 
5s 
51,3 MINING ENGINEERS 
5148 © aha Abily a 
° H. M. CHANCE & CO. CITY OF LOUISVILLE 
Biddle & Henry Mining Engineers and Geologists BONDS 
1622 Locust Street ' 
Philadelphia COAL ANDMINERAL PROPERTIES | Henning Chambers & Co. 
Prieate Wire to New York ° . 
os ‘ ed, M d, A da Members N Y Stock Ezchangs 
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GOTTON, GRAIN. SUGAR ato COFFEE MERCHANTS axo BROKERS 
r.©. mapge Acoteresr 
rere || oa gene ree wy |||James Talcott, Inc. 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 
New York Cotton Exch 
New Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa Exchange, 
Chicago Board of Trade 
Nationa! Raw Silk Exchange, Inc. 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 


Inc. 





and Bulkeley L. Wells, formerly partners of 
Stephen M. Weld & Co. 
Chicago 


Philadelphia 
Washington 


Providence 








W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 _ 
60 Beaver St., New York 




















Established 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 

NEW YORK CITY NEW YORK CITY 

BOSTON DETROIT SAVANNAH PARIS 
CHICAGO BETHLEHEM, PA. 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange 
New York Produce Exchange 
New York Cocoa Exchange, Inc. 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
New Orleans Cotton Exchange 
Winnipeg Grain Exchange 

Associate Members 


Liverpool Cotten Association 





Hubbard Bros. & Co. 


Coffee Exchange Building 


Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotton Consignments 





Hopkins, Dwight & Co. 


COTTON 
and 
COTTONSEED OIL 


COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Muller & Son 


AUCTIONEERS 


OFFICE NO. &5 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 








Founded 1854 


225 Fourth Avenue 
NEW YORK 


Complete factoring facilities 
for Merchants, Manufacturers 
and Selling Agents 





Annex: 180 Madison Ave., at 34th St., N. ¥.C. 


























L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


254 Fourth Avenue 


NEW YORK 
Established Over 85 Years 











Cotton — 


business. 


Cotton Industry. 





Friendship - 
Advertising — 


A large part of the cotton business is done 
through personal friendship—the same sort 
of mutual faith which is necessary to every 


BUT—did you ever stop to think of the large 
part played by consistent publicity in devel- 
oping the initial introduction? 


An advertisement in the “Chronicle” will help 
you form new friendships among the people 
constituting the “backbone” of the World’s 











Classified Department 


PILL IIIS 





j 
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eee 

















Advertiser who has had broad 
training all branches of the 
law desires position with bond 
house either in buying de- 
partment or executive office. 
Address Box L H 4, Financial 
Chronicle,,90,Pine St., N. Y. 











Business man desires to rep- 
resent established investment 
banking house in large South- 
ern city. Eastern firm pre- 
ferred. Address H. W., Box 
48, care Chronicle. 
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J. S. BACHE & CO. 


Established 1892 











New York Stock Ex 
Members/Chicage Board ef Trade 

New York Cotton E 

and other leading Exchanges 
42 Broadway 231 So. LaSalle St. 
NEW YORK CHICAGO 
Stocks Bonds Grain Cotton 
Coffee Sugar Cocoa Rubber 


Foreign Exchange 


Bo t and Sold for Cash or 
ed on Conservative Margin 
Branch Offices 





Albany Atlantic City 
Buffalo Austin 
Detroit Ft. Worth 
Kansas City Hillsboro 
Paris Houston 
Philadelphia New Haven 
Rochester Taylor 

San Antonio Temple 
Schenectady Toledo 
Syracuse Tulsa 

Troy Watertown 


Utica Worcester 
Private .Wire Correspondents in All 
Principal Cities 
The Bache Review sent on application 
orrespondence invite 








Cities Service Securities 


and 


securities of the subsidiary companies 
of Cities Service Company may be 
bought or sold at any of our 
following branch offices 


Kansas City, Mo. 
Louisville, Ky. 
Minneapolis, Minn. 
Chicago, Ill. New York, N. Y. 
Cincinnati, Ohio Oklahoma City, Okla. 
Ghovetans. Ohio Philadelphia, Pa. 


, Texas Pittsburgh, Pa. 
Denver, Colo. Reading, Pa. 
Des Moines, Iowa St. Joseph, Mo. 
Detroit, Mich. 8t. Louis, Mo. 
Hartford, Conn. Spokane, Wash 
Houston, Texas eledo, Ohio 
Indianapolis, Ind. Tulsa, Okla. 
Joplin, Me. Wichita, Kansas 


GO WALL NEW YORK 
\ GRANCHES tn CIMES 











Pask & Walbridge 


Members 
New Yerk Steck Exchange 


Pourteen Wail Street 
New York City 


Telephone Rector 4900 


Poconce and! Bioceneal 














Ames, Emerich 


& Uo., Inc. ff 


Dealers im securittes of 
American and Foreign 


fice end i 
with establisshed cnedits. 
Feecal Agents 
Cable Address “Amich” 
5 Nassau St. 105 S. LeGelile Se. 
NEW YORK CHICAGO 


Philadeiphia - Milwankes 6. Leats 
Hl Sem Francisce Leos Angedes 























v.. : 
Hoan. FrrzSmmons & Co. 


120 SOUTH LA SALLE STREET 


CHICAGO 


CULL LALA 

















INVESTMENT TRUSTS 
General Management Type 





Inquiries may be addressed to 
AMERICAN FOUNDERS TRUST 
A Massachusetts Trust 
50 Pine Street New York 














Established 1870 


Dominick & Dominick 


Members New Yerk Stock Exchange 


INVESTMENT SECURITIES 


115 Broadway 414 Walnut St. 
NEW YORK CINCINNATI 





SEASONGOOD, HAAS & MACDONALD 


Members New York Stock Exchange 
60 Broadway 


New York 





















OTIS & CO. 


Established 1899 


Underwriters of Municipal 
and Corporation Securities 


CLEVELAND 
New York Chicago Denver 
Detroit Cincinnati Columbus 


Canton 
Massillon Colorado Springs 
Louisville San Francisco 


Members New Yerk Stec« Exchange 


Toledo 


ron 








| G: H. Walker & Co. 


New York—Chicago—St. Louis 
Stock Exchanges 


St. Louis Securities 


Broadway & Locust 
ST. LOUIS, MO. 








PRINCE & WHITELY 


Established 1878 
25 BROAD ST. NEW.YORK 


Uptown Office: Hotel St. Regis 


Chicago Cleveland 
Hartford Meriden Newport 
New Haven Bridgeport Albany 
MEMBERS 
New York Stock Exchange 
Chicago Stock Exchange 
Cleveland Stock Exchange 


Akron 











INVESTMENT SECURITIES 


of 
CONSERVATIVE 


CHARACTER 


P. W.CHAPMAN & CO. INC. 


115 W. Adams St, 42 Cedar St. 





CHICAGO NEW YORK 











DYER, HUDSON & CO. 


Successorsite.C. I. Hudson & Co. 
Established 1874 


66 BROADWAY, NEW YORK 
HANOVER 17800 


Branch Office 
341 MADISON AVENUE 
Vanderbilt 9393 


Members of 
New York Stock Exchange 
New York Cetton Exchange 
New York Curb Market Assen. 
New Yorxw Coffee Exchange 
Chicage Beard ef Trade 





F. H. PRINCE & CO. 


BANKERS 
BOSTON: MASS. 


HIGH-GRADE INVESTMENTS 





Members of New York & Boston Stock Exchanges 











1B ON DS) 
AC.ALIYN=* COMPANY || 
t 67 West Monroe St.. Chicage 


New York Philadelphia Milwaukee 
Boston San Frarcisco Minneapolis 























| Emery, Peck & Rockwood | 
Company 


Investment Securities 


208 South La Salle St. 
CHICAGO 


MILWAUKEE MINNEAPOLIS | 




















